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Monthly Business Indicators, 1929-39 
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An Economic Review of 1939 


Introduction 


N economic review of the year 1939 must largely 
revolve around two not unrelated phenomena— 
recovery and war. Despite the sagging of industrial 
production during the early months, the year was 
generally one of expanded business activity. From 
January to August the sharp improvement of the second 
half of 1938 was being consolidated with assurance of 
better results for 1939 than had been achieved in the 
previous year. The change from the end of 1938 to 
August in most economic indicators was not very large; 
nevertheless business was in a moderately rising phase 
even before the war in Europe started. 

It is perhaps strange to recall, in the light of subse- 
quent events, that the small magnitude of the recovery 
of industrial production before September, the con- 
tinued weakness of commodity prices, the restricted 
activity on the stock exchange, and the comparatively 
low level of capital investment were widely attributed 
to the threat implicit in unsettled political conditions 
abroad. When European war became a reality at the 
beginning of September, its repercussions on domestic 
business were anything but depressive. It changed the 
moderate recovery into a sharp and vigorous expansion 
that in its early stages had the characteristics of a 
speculative boom. Prices of commodities and equity 
shares rose rapidly, while securities which were selling 
on a yield basis experienced a marked decline. A for- 
ward buying movement developed immediately and 
was followed by a rise in purchasing of producers’ goods 
that pushed production forward at a spectacular rate. 
By December, industrial production on an adjusted 
basis was the highest on record. All this occurred 
without a significant rise in exports—the area in which 
the impact of war-resultant demands would be focused 
—until the sharp, nonseasonal increase in December. 
Although the outlook was being viewed less optimis- 
tically by the middle of October and although the seeds 
of a decline had already been sown, business activity 
was maintained at an expanded rate through the end 
of the year. This marked business rise of the final 
third of 1939 contributed materially to the substan- 
tially better results which the year as a whole presents 
over 1938. 


Expansion of the National Income. 

An over-all measure of the improvement in 1939 is 
afforded by the national income. The net value of 
goods and services produced during the year is estimated 
at 68.5 billion dollars, a gain of 4.5 billion or 7 percent 
over 1938 national income of 64 billion dollars. As 
averages for prices and living costs were little different 
for the 2 years, this change indicates quite accurately 
the gain in real income. The year brought a renewal 
of the upward trend in the national income which began 





in 1933 and was interrupted only in 1938, as can be 
seen in figure 2. In contrast with 1938, when business 
enterprises drew heavily on accumulated resources to 
meet their current income payments, final data for 1939 
are expected to reveal that business savings and losses 
(defined as the aggregate of undistributed earnings and 
of deficits after the payment of dividends) were in 
approximate balance. This elimination of business 
drafts, which amounted to approximately a_ billion 
dollars in 1938, was accompanied by a rise in the volume 
of income payments from 66.3 billion dollars in 1938 
to 69.7 billion in 1939 (see fig. 2). 

The dollar total of income produced in 1939 compares 
with the 1929 figure of 82.7 billion and the 1937 aggre- 
gate of 71.9 billion. The question of what this means in 
terms of real income—that is, actual goods and serv- 
ices—is a difficult one to answer because of the shifts in 
the types of income produced and the radically altered 
price structure. Evidence of a generally related nature 
indicates on a rough approximation that real income, or 
the dollar total adjusted for price changes, was about 
the same in all 3 years. The 1939 national income of 
68.5 billion dollars was approximately 14 billion less 
than the record total of 1929. This 17-percent differ- 
ence, however, was accompanied by differences of 19 
percent in wholesale prices and 15 percent in the cost of 
living. Neither of these price series is adequate for 
correctmg the dollar figures for price changes, but they’ 
indicate that the quantity of goods and services pro- 
duced in 1939 was very nearly the same as that of 1929, 
despite the large variance in the dollar figures. Like- 
wise, the difference between 1939 and 1937 income of 5 
percent must be associated with the wholesale price 
decline of 11 percent and the reduction in the cost of 
living of 4 percent. What cannot be lost sight of in 
comparing income at both ends of the decade, however, 
is the increase of population, estimated to be about 8 
percent, which means that real income per capita was 
significantly smaller in 1939 than in 1929. 

As a result of the higher rate of economic activity, 
particularly in the final quarter of 1939, the business 
earnings for the year were far ahead of the 1938 results. 
Dividend disbursements increased markedly in the final 
quarter of 1939, and the total for the year was $4,250,- 
000,000, $550,000,000 higher than in the preceding year, 
though they were considerably less than in 1937. 
Interest payments in 1939 were not much different in 
total from those in the preceding year. 

Aggregate salaries and wages showed a marked rise 
in 1939, and labor’s share in the total flow of income 
payments increased. The relatively sharper rise in 
labor income was in large part the result of the marked 
increase in activity in manufacturing, since labor’s 
share of income in that industry is considerably above 
its portion in all industries combined. The rise in 
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labor’s share of income flowing to individuals occurred 
notwithstanding a 275 million dollar decline in work- 
relief wages. Pay rolls in manufacturing industries 
alone are estimated to have increased by approxi- 
mately 1.5 billion dollars, or one-eighth, over the 1938 
total. 
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Figure 2.—Indexes of Income Payments by Type of Payment, 1936-39 
(U. S. Department of Commerce). 
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All the major groups distinguished in figure 3 
tributed, though in varying degrees, to the material 
improvement in income during the past year. Partic- 
ularly marked was the increase in the contribution of 
the commodity-producing industries—those which ex- 
perience wide cyclical fluctuations. Despite the wide 
gains over 1938, this group remained farther below the 
recovery peak of 1937 than the other producing groups. 
Manufacturing industry experienced the largest in- 
crease. Contract construction also improved, and the 
mining industry showed a gain despite the bituminous 
coal shut-down of the spring. Agricultural income 
experienced only a slight advance over 1938, and this 
was traceable to a marked increase in government bene- 
fits. Income from marketings of crops and livestock 
was 1.5 percent greater than in the preceding year. 

The distributive industries also contributed notably 
to the 1939 rise in national income, with steam railroads 
making the best showing on a percentage basis. More- 
over, the product of the distributive industries was the 
same as the dollar total in 1937. The service industries 
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as a group have experienced only minor changes over 
the past 2 years, and for 1939 showed but little im- 
provement over a year ago. Government’s contribu- 
tion to the national income was practically the same in 
1939 as in 1938; the regular pay rolls of the Federal, 
State, and local Governments continued to expand as in 
recent years, but this increase was largely offset by a 
considerable reduction in work-relief wages (not shown 
in the chart). 

Government in 1939 was the only major sector of the 
economy where the contribution to the national income 





was larger than the 1929 dollar volume. The com- 
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modity-producing industries as a whole had a dollar 
contribution smaller relative to 1929 than that of other 
groups. 

Rise in Profits. 

The improvement in business profits was shared by 
all major groups, notably by railroads, industrial con- 
cerns, and public utilities. The rise in profits was very 
substantial in the last quarter, but, even in the first 9 
months, earnings were higher than during the cor- 
responding period of 1938. The trend of profits of 
industrial corporations is indicated by the data in 
figure 26. Although the earnings of this particular 


croup of corporations averaged less in the first 9 months 
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Figure 3.—Indexes of National Income by Major Industrial Sources, 1929-39 
(U. S. Department of Commerce). 


of 1939 than the last-quarter peak of the preceding year, 
the average for the first 9 months was 148.5 million 
dollars per quarter in 1939—more than double the 
comparable average of 70.5 million in 1938. 

The indicated rate of earnings on net worth for the 
industrial corporations rose markedly in the final 
quarter of 1939; the profits for this period were much 
better than those for the year as a whole. Data for 
370 manufacturing corporations, tabulated by the 
National City Bank of New York (including those 
whose fiscal year closed prior to December 31) reveal 
that earnings in 1939 for this group represented 7.5 
percent of net worth at the beginning of the year, or 
about double the return of 3.6 percent calculated for 
the same group for 1938. For the year, the rate of 
earnings was less than in 1937 because of the com- 
paratively high returns under conditions of sustained 
activity during the first 8 months of the earlier year. 
While additional reports are necessary to measure the 
actual changes, sufficient information is available to 
indicate that cost-price relationships are such that rising 
volumes have been accompanied by sharply advancing 
profits. 

The Cyclical Background. 

Of more interest and importance than the gain in 

income for the year as a whole is the cyclical pattern 
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of business during the year, the course that was charted 
as the year developed, and the economic situation and 
prospects as they appeared at the year end. A brief 
discussion of the eyclical background is necessary for 
an understanding of this movement. 

As is well known, the recovery from the depression 
lows of 1932-33 ended with a speculative inventory- 
price rise which reached its peak about the middle of 
1937. Leaving aside the problem of the underlying 
causes of the movement from July 1936 to April 1937, 
the facts are that Moody’s price index rose 22 percent, 
while inventories were increased from January to 
September of 1937 by probably more than 2,500 million 
dollars. There ensued a precipitous decline during the 
latter part of 1937 in most phases of economic activity, 
and this continued, though at a slower pace, for the 
first 5 or 6 months of the following year. 

The set-back in industrial production, spurred on by 
a liquidation of inventories, was particularly large; 
from peak to trough, May 1937 to May 1938, the 
Federal Reserve Board’s unadjusted index dropped 37 
percent, with two-thirds of the decline accounted for by 
the durable-goods component. The decline in sensitive 
prices was of similar magnitude, as is indicated by 
the fall of 35 percent in Moody’s index from May 
1937 to May 1938. No doubt these declines mag- 
nify the severity of the recession in economic activity 
generally. A more accurate picture of its impact is 
indicated by the reduction of approximately 12 and 10 
percent in income payments and_ nonagricultural 
employment, respectively, from the peak to the trough 
in each of these series. 

While this evidence need not minimize the sharp- 
ness of the downswing experienced over a relatively 
brief span, the fact remains that the movement for- 
tunately was not transformed into a vicious deflationary 
spiral. By the middle of 1938 the trend was definitely 
reversed. This must be attributed primarily to four 
favorable elements in the situation: 

1. Construction activity was well maintained during 
the production downswing and, although there was 
some dip in new contracts awarded in the second half 
of 1937, a sharp and early pick-up—especially in 
residential awards—came in 1938. 

2. The volume of exports, even without the unusually 
heavy grain shipments, held at a relatively high level 
during the fiscal year 1938 and gave support to the 
domestic business structure. 

3. The net contribution of the Government to the 
flow of purchasing power was sharply increased under a 
broad program designed to effect a quick revival. 


4. All effort was made by the monetary authorities | 


to establish extremely easy conditions in the money 
market, with the result that interest rates declined 
markedly. 

As a consequence, a period of revival got under way 
somewhere around the middle of the year. Stock prices 
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turned up as early as May, and industrial production 
began to rise perceptibly by July. In the sense that 
production of new investment goods—even including 
that represented by Government outlays—formed a 
smaller proportion of the national income than was 
usual during the 1920’s or even in 1936 and 1937, it was 
a consumption recovery. Under this condition of 
comparatively low volume of new investment, the 
lower level around which prices hovered contributed to 
the magnitude of the expansion. With inventories 
being liquidated at a much slower rate, industrial pro- 
duction expanded rapidly. From June to December 
there was a gain of 35 points in the Federal Reserve 
index—a recovery of more than half the loss of the 
previous year. The adjusted index of income pay- 
ments! rose from 79.9 in May (1929=100) to 83.4 by 
the end of the year, and there was a corresponding in- 
crease in consumption, as indicated by the data on 
retail trade. 

Business Pattern in 1939. 

Developments during 1939 in various sectors of the 
economic structure form the subject of the following 
pages of this review. Here, only the broad outlines of 
the movement can be blocked in, especially as they are 
reflected in fluctuations in income payments. 

By the beginning of the year, the factors responsible 
for the recovery in 1938 had spent their expansive pow- 
ers. During the first half of 1939 the economic ma- 
chine was operating on a relatively even keel, allowing 
for the usual seasonal movements. Of course, there 
were changes—expansion in some spheres and contrac- 
tion in others—but by and large they acted as offsetting 
influences. Construction activity, for example, was 
expanding, while industrial production showed some 
recession. Consumption was increasing slightly with 
the easing of prices; inventories were on a gentle down- 
grade. But with private capital investment not in- 
creasing and with the Government program operating 
at a steady pace, with inventories at best a neutral fac- 
tor and with no significantly added stimulus from 
abroad, the situation essentially lacked any dynamic 
quality. This can be seen in the movement of income 
payments from January to July shown in figure 4. 
During that period the fluctuations in this index were 
very slight. 

Thus, the first half of the year was not marked by a 
real change in trend, from slightly down to slightly up, 
as might be suggested by the change in industrial pro- 
duction. Viewing the situation from the movement of 
industrial activity, the first half of 1939 appears much 
the same as the corresponding period of 1938, although 
in the later year operations were at a consistently higher 
But the difference is evident from the widening 








level. 


1 “Income payments” differ from ‘‘income produced” by the inclusion in the latter 
of the net savings of business units (after dividends and withdrawals), the employer 
and employee contributions to the Social Security funds, and the exclusion therefrom 
of direct relief. social-insurance benefits, and similar disbursements for which no 
services are currently rendered. 
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of the gap between the curves of income payments for 
the 2 years as is shown in figure 4. The fore part of 
1938 was the end of a deflationary movement, while no 
deflating tendency was revealed during the similar 
period of 1939. 

In August, for the first time in 1939, the adjusted 
index of income payments rose significantly above the 
December 1938 figure. Much has been made of the 
fact that economic activity was expanding prior to the 
outbreak of war, but it may be doubted whether this 
upward trend had the staying power to carry total 
activity to an appreciably higher level. There was 
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Figure 4.—Indexes of Income Payments and Industrial Production (Ad- 
justed for Seasonal Variations), 1938 and 1939 (Income Payments, U. S. 
Department of Commerce; Industrial Production, Board of Governors 
of the Federal Reserve System). 


not much evidence of a sizable increase in any of the 
basic demand factors which determine the volume of 
total production and employment. However that 
may be, neither the character nor the magnitude of 
the expansion which followed the outbreak of war had 
much to do with the prior trend of industrial activity. 

From the very beginning of hostilities there was an 
immediate and spectacular change in the situation. 
The pound, the franc, and related currencies depreci- 
ated sharply in foreign-exchange markets as a large 
volume of foreign funds sought refuge in the United 
States and as official support was withdrawn from 
sterling. Early in September, commodity prices began 
a steep rise as a forward buying wave developed. Even 
consumers were affected by the prevailing sentiment 
to the extent of purchasing unusual supplies of staple 
foodstuffs. Or‘ers piled up for a broad range of semi- 
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manufactured and finished goods, and manufacturing 
operations were stepped up to meet the new demand. 
Naturally the producers of more standardized materials 
felt the impact of the buying wave first; but, after 
several weeks, makers of all types of highly processed 
goods were receiving an enlarged flow of new business. 
As a consequence of the large backlogs so quickly ac- 
cumulated, industrial production was stepped up at an 
unusual rate during September and October. By the 
end of the latter month many industries—for example, 
steel, machine tools, shipbuilding, aircraft, rayon, and 
paper—were operating at a rate which taxed existing 
capacity. 

The suddenness of the move is a clear indication of 
the extent to which it rested upon a change in expecta- 
tions. Especially in its initial phases the basis of the 
rise wes forward buying for inventory purposes in antici- 
pation of a rise in prices and a shortage of supplies that 
was expected to result from the war. As the production 
rise gained momentum, there was a marked increase in 
the rate at which business was making equipment com- 
mitments, although there was only a small increase in 
the volume of new factory contracts awarded. But 
no material stimulus from abroad had as yet developed. 
Exports from September to November did not advance 
more than seasonally, and on balance little new foreign 
buying occurred except in a few lines, such as aircraft, 
machine tools, and trucks. 

Within a relatively short time a calmer attitude came 
to prevail as the real nature of the underlying situation 
was apprehended. Sensitive prices reached their peak 
by the middle of September and thereafter began to 
ease off from their “‘highs.”” The buying spurts in non- 
durable goods and a few semifinished durables reached 
a top during September, and by the middle of October 
new orders for these commodities were around their 
August levels. For many durable goods, particularly 
industrial equipment, new business was higher in Octo- 
ber than in September, and in some lines was holding 
at this improved level in November. 

Production was increased somewhat further in No- 
vember, but by the final month of the year there was 
a slight (much less than the usual seasonal) contrac- 
tion. Toward the end of the year the high rate of 
industrial operations was maintained at the expense of 
the enlarged backlogs of unfilled orders. Generally 
speaking, unfilled orders were being reduced in non- 
durable-goods industries by the end of October and in 
durable-goods industries by the end of November. 
Despite the rise in ecapital-goods commitments and in 
the actual expenditures which occurred, inventories 
were being accumulated at a rapid rate throughout the 
fourth quarter of the year. Although there was a 
change from the highly optimistic sentiment of Sep- 
tember during the final months of the year, the feeling 
still prevailed that the war did make a difference. 
Prices of both commodities and equities remained above 
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August levels, and there was no disposition, as the year 
ended, to shorten inventory positions. Considering the 
high rate of industrial operations and the large increase 
in earnings which was assured for the fourth quarter, 
however, stock prices were weak from the middle of 
October to the end of the year, reflecting the doubts 
which were being entertained about business prospects. 
Furthermore, there were no signs of increased demands 
in the market for new capital. The two most interest- 
ing developments during December were a renewal of 
the rise in certain agricultural prices and, for the first 
month since the war started, a significant increase in 
exports. 

By way of summary it may be noted that the expan- 
sion in economic activity which came during the last 
4 months of 1939 resulted in a spectacular rise in in- 
come payments, the magnitude of which can be seen 
in figure 4. On an adjusted basis the increase in this 
index was from 85.4 in August to 89.8 in December. 
What a rise of this magnitude means is that by Decem- 
ber income payraents were being made at an annual 
rate of 73 billion dollars, compared with the midsummer 
flow of slightly over 68 billion. As a consequence con- 
sumption increased during this period, and, in fact, at 
about the same rate as income payments, although 
both consumption and income payments rose much less 
than production. 

The record for the year was thus one of progress, 
greatly accelerated during the final 4 months. At the 
end of the year, however, the economic situation was 
definitely not one in which the high December rate of 
activity would be maintained. The expanded volume 
of production had been based in large part upon invest- 
ment in inventory, and by the end of December it was 
evident that that movement would not continue much 
longer. Hence, the prospects for early 1940 were for a 
decline in business volumes as the rate of inventory 
accumulation fell off. The reduced flow of new orders 
and the cutting down of backlogs pointed in this direc- 
tion. 

At the time, there did not appear to be any new 
demand factors in immediate prospect of sufficient 
magnitude to offset a cessation of inventory investment 
and thus to hold productive activity at existing levels. 
Business investments, apart from inventories, had 
undoubtedly increased, but the extreme quiet in the 
new-issues market did not indicate expansion in this 
sphere for the months ahead. The export returns for 
December showed a large gain, and prospects as 1940 
opened were for demands from abroad to be much 
larger than in the opening months of 1939. But the 
probable increase in this sphere during the early months 
of 1940 could hardly be large enough to fully cancel the 
inventory factor. 
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Production 
Industrial Production 


The pattern of industrial production as shown by 
the Federal Reserve index of industrial production 
was superficially much the same in 1939 as in 1938. 
In the first half of each year there was a small initial 
decline followed by a leveling off and equivalent recov- 
ery, which left the midyear index at approximately the 
opening level. In the latter half of each year there 
was a sharp advance that carried the index to a Decem- 
ber figure approximately one-third higher than the 
average for the first half. The only noticeable differ- 
ence to be seen in a chart of this index (see fig. 4) is that 
the 1939 monthly values were more than one-fifth above 
the corresponding monthly values of 1938. 

Analysis reveals, however, that this similarity is 
indeed superficial, and that tremendous differences are 
concealed within the similarity of the over-all move- 
ments. In 1938 the initial decline was the tail end of 
the sharp recession that occurred in the last 4 months of 
1937; it brought production to a point low enough to 
make possible a liquidation of the inventories that had 
been accumulated up to the third quarter of 1937. In 
1939, on the other hand, the movement during the first 
half constituted merely a plateau in the recovery; 
production and consumption remained closely in bal- 
ance and there was comparatively small change in the 
total volume of inventories. 

The recovery in the second half of 1938 was a rebound 
from the depressed levels of the first half; incomes and 
consumption had been rather well maintained, and the 
flow of goods through our markets provided a firm base 
upon which to build a higher level of production. The 
recovery in the last half of 1939, on the other hand, 
represented a forging ahead of production to levels that 
would allow the building up of larger inventories and 
the provision of some additional capacity through new 
equipment; it was stimulated by recollections of the 
large demands that had been made during the 1914-18 
war and by the speculative urge to take advantage of, 
or protect against, possible price increases or delivery 
delays. 

In short, the pre-war recovery from the 1938 lows 
was based upon increased consumers’ outlays and larger 
orders for Government account, particularly public 
construction; while the recovery after August 1939 was 
based upon producers’ efforts to anticipate needs that 
would develop under conditions of large-scale war. In 
1938 the general level had been lifted by increased ac- 
tivity in lines that ultimately enhance the Nation’s 
consumption, and in the sharp spurt of 1939, it was 
pulled up by activity designed to increase the volume 
of inventories and the ultimate level of production. 
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The motivation, the sources of the greater flow of purchas- 
ing power, and the types of situation at the opening and 
the close of these years were strikingly different in spite 
of the similarity in the broad movements of the index. 


Table 1.—Indicators of Change in Selected Manufacturing and Mining 
Industries ! 


Percent change 


| December | 





Item | December 
1939from | 1939 from | 1939from| 1939 from 
1938 December | 1929. =| December 
1938 | | 1928 
Foods: 
Animal fats +19 2424 att 249 
Butter_____- = : —2 —4 £10 28 
Meats. - - ~ ” 4-8 +15 —@ 19 
Sugar meltings . —4 £13 —20 =i 
Vegetable oils___- ra +1 249 { ee 
Wheat flour __-- 5 +11 6 =} =" 
Textiles and apparel: | | 
Boots and shoes } +7 —5 +16 +30 
Cotton consumption +25 145 | +5 199 
Hosiery -_--- — ; +11 a re 
Rayon-yarn deliveries _- +33 +30 +178 | 1.989 
Silk deliveries : “ —7 —40 —38 | —53 
Wool consuinption _- : | +39 | —23 +8 | +8 
Paper and pulp: } 
Book paper, uncoated +18 +27 d 
Newsprint paper-.- Pa +15 +3 —33 —32 
Paper, total__.-.---- = +19 193 +21 | 
Paper, wrapping --- ni +14 + 20 mS < f 
ae +28 +30 | ais 
Paperboard shipping boxes_-. +17 414 | 7 te 
Wood pulp.---- hoe +19 +25 | +-42 | 
Fuels: | 
Anthracite coal -- - +10 24-9 | —31 | 2492 
Bituminous coal. -_----- +14 | 2117 ae | 2—}] 
LS See eee | +36 | 441 | —19 +9 
Electric power- wan | 1-12 | 111 | +3h | +55 
OU ee eee +5 | +7 | +109 | 41] 
Gas, manufactured OE ERE +5 | L109 | +9 | ; 
SS ren +10 | +9 | +33 | 
Gasoline, refined....__._--_--.- ‘ +7 | +9 | +37 | +51 
Automotive: | | ; 
Glass, plate = +65 | +46 | —6 +75 
Passenger automobiles. +43 | +15 —38 | 483 
Rubber tires and tubes +38 | =O} 2 | —23 
TYOcks........- peaseees +46 | +26 —% 1163 
Building materials: | | | : 
eee +30 | +18 | | ; 
Cement _-- WES ones +15 | +18 | 98 ~99 
Glass, window--_------- Lee +62 | +19 | 
7 eae +16 | 447 | —32 | pac 
Paint, varnish, and lacquer_____ +14 | +26 | 13 | 0 
Roofing, prepared __--- : —] | aa —14 | +19 
Metals: | | 
Lead, refined.___- y i | +87 | —36 | Pee 
Pig iron ee | +68 } +70 | ont +12 
Steel ingots. ____- +65 | +65 | —16 | +99 
Zinc, slab_-------- é ‘ +18 | +98 ae 1 +15 
Machinery and equipment: | 
Air-conditioning equipment : +42 +40 | ae, = 
Electrical goods-.---------_- +38 2459 | ~i8 | 2497 
Electric overhead cranes--___- a —29 | +69 —68 —30 
Electric refrigerators ._._-______ +51 | +72 | +130 | wee 
Electric washing machines. -___ +26 | +15 +26 |_- Sexe 
Floor vacuum cleaners _- -- d +11 | +24 —10 ~12 
Foundry equipment--_.________ +4g | +95 —25 —15 
Freight cars on order +134 +629 —59 +192 
Oi! burners_- __- oe Sica +55 +51 | 
Woodworking machinery - __- +31 | 90 t —81 “73 
Steel barrels.__.-._-.__- ae rst +43 | a7] ax 
Miscellaneous: | ya 
Cigarettes_________. +5 +1 | +45 | +70 
Furniture ieee eked +15 | +12 | | é 
Glass containers = +11 +10 +46 |_ em 
Lamps, incandescent _- +21 : <i 
ae : +20 +5 0 +9 
| | 











1 For sources of basic statistics, see the 1938 Supplement and current issues of the 
Survey of Current Business, except for incandescent lamps, which are from Elec- 
trical Merchandising, issue of January 1940. Data represent production unless 
otherwise stated and except as follows: Cigarettes are tax-paid withdrawals from 
bonded warehouses; electrical refrigerators, paint, varnish, and lacquer, passenger 
automobiles, floor vacuum cleaners, electric washing machines, and incandescent 
lamps represent manufacturers’ sales; manufactured gas and natural gas are sales 
to consumers; glass containers, hosiery, common brick, foundry equipment, electric 
overhead cranes, aperboard shipping boxes, prepared roofing, oi] burners, and 
woodworking machinery represent factory shipments; air-conditioning equipment 
and electrical goods are new orders placed with manufacturers; furniture data are 
derived from an index of plant operations. 

? Fourth-quarter comparisons. 


Some estimate of the part played by the various 
types of commodities can be made from the data in 


table 1. This table indicates the extent of the increases 
from 1938 to 1939, distinguishing between changes in 
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the annual’ averages and changes from December to 
December. Since recovery took place in two stages, 
roughly in the latter half of each year, the commodities 
making the greater part of this recovery in 1938 show 
relatively large changes from the 1938 average to the 
1939 average, while those making the greater part of 
their recoverv in 1939 show relatively large changes 
from December 1938 to December 1939. The latter 
are, of course, the group whose recovery was based 
primarily upon factors connected with the war-stimu- 
lated advance. 

It may be noted that some of the products listed in 
this table, such as steel and cement, show no important 
differences as between the average and the December 
are, in the main, ma- 
consumer or producer 


comparisons. These products 
terials undifferentiated as to 
uses. They fall into an intermediate position because 
they are subject to all the influences affecting produc- 
tion in these years. 

Table 1 also provides comparisons between 1939 
production and the prosperity levels of 1929, in cases 
where data are available for both these years. Data 
for 1928 rather than 1929 are used for the December 
comparisons, because of the large decline that took 
place in the latter part of 1929. The most favorable 
comparisons with 1929 are made by consumers’ goods, 
especially products favored by special long-term 
trends, such as cigarettes, rayon, gasoline, and elec- 
tric refrigerators. Most consumers’ durable goods, on 
the other hand, failed to reach the peak levels of the 
1920’s, and most producers’ goods were still lagging far 
behind, although this disparity was in many cases 
greatly reduced by the year end. Some commodities 
that lagged—coal and silk, for example—were affected 
by increasing competition from other commodities; and 
special influences affect a few comparisons, such as the 
changing seasonal for automobiles. The broadest dis- 
tinction, however, runs along consumption and capital 
goods lines, and somewhat less definitely along non- 
durable and durable goods lines. 

The tendency of durable goods to show a less sub- 
stantial recovery may be observed in the Federal 
Reserve indexes of manufacturing production, which 
are presented in figure 5. From the beginning of the 
depression to the middle of 1939, durable-goods produc- 
tion was in a definitely lower position. This may be 
observed most readily in the annual data. The 1939 
durable average of 95 (1923-25=100) was 22 percent 
below its 1929 average of 122 and 11 percent below 
its 1937. average of 107. The nondurable average of 
112 for 1939, on the other hand, was only 4 percent 
below its 1929 average of 117 and was approximately 
2 percent above its 1937 average of 110. This failure 
of durable goods to reattain its pre-1930 level has been 
a fundamental feature of the great depression. 

Under the stimulus of the September buying wave, 
however, the durable-goods index moved upward with 
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exceptional rapidity and before the end of the year 
exceeded the more stable non-durable-goods index. 
This had oceurred only once before since the beginning 
of the depression. On that earlier occasion, the higher 
relative level for durable goods was accomplished, in 
part at least, because nondurable production had 
already begun the downturn from its early 1937 highs. 
On the present occasion the movement was only a 
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Figure 5.—Indexes of Manufacturing Production, 1929-39 (Board of Gov- 
ernors of the Federal Reserve System). 


Norte.—Durable manufactures include iron and steel, automobiles, lumber, ship- 
uilding, locomotives, nonferrous metals (including copper smeltimg through 1931 
only; comparable data are not available subsequent to that date), cement, polished 
plate glass, and coke; nondurable manufactures include textilgs, leather and products, 
foods, tobacco products, paper and printing, petroleum refining, and automobile 
tires and tubes. Indexes are based upon physical volume and are adjusted for 
easonal variations. 
month old, and both indexes were still moving up. By 
December the durable-goods index had reached a figure 
of 141, approximately 18 percent above the correspond- 
ing figure of 120 for the non-durable-goods index. 

For the purposes of analysis, however, the nature 
of the underlying differences between the recoveries of 
1938 and 1939 is obscured as well as clarified by the 
comparison of the indexes of production for durable 
and for nondurable goods; for these indexes do not 
distinguish clearly between consumers’ and producers’ 
goods and the separate forces affecting each. The 
durable-goods index cannot be considered primarily an 
index of producers’ goods; it is dominated by steel, 
automobiles, cement, and related commodities, which 
are destined directly or through construction processes 
to consumer as well as producer uses. Similarly, the 
non-durable-goods index, while more directly a con- 
sumers’ goods index, exhibits the effects of inventory 
accumulation in the post-war period; for example such 
accumulation occurred in textiles, the most important 
component of this index. 


Producers’ Goods. 


Estimates of total annual outlays for new plant and 
equipment, as compiled for the Board of Governors of 
the Federal Reserve System, are presented in table 2. 
According to these estimates, total expenditures for 
new producers’ goods in 1939 were up almost 14 per- 
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cent as compared with 1938, but were still almost 20 
percent below the 1937 level. As in other recent years, 
the comparisons are less favorable for plant than for 
equipment expenditures. Plant expenditures rose 
about 4 percent from 1938, recovering only 15 percent 
of the loss from 1937 to 1938. Equipment expendi- 
tures, on the other hand, rose almost one-fifth from 
1938 to 1939, recovering 40 percent of the previous 


loss. This difference should be typical with respect to 


_ outlays for these classes of producers’ goods during a 


| depression. 


The need for new equipment rises as old 
equipment wears out or becomes obsolete; but fixed 
plant facilities are relatively permanent, and additions 
are not required until output approaches capacity levels 


| except insofar as they are affected by the development 








of new industries. 


Table 2.—Estimated Expenditures for New Durable Producers’ Goods 
{Millions of dollars] 














| Cae Com- 
| | } | Oth Mining | ,,,; : 

, Tr Rail- |Electric| Tele- | Trans ver) and Agri- mercial 
Year Potal | roads | power |phones| it | Py | manu- cul- —— 

| | les facturing ture | ce a 

| | neous 

Equipment 

1929 5, 595 337 387 287 53 113 2, 155 613 1, 650 
1930 4,572 44 426 302 39 112 1, 504 507 1, 338 
1931 2,941 76 280 254 63 69 920 265 1,014 
1932 1, 607 38 136 173 32 41 543 117 527 
1933. ... 1, 504 16 61 129 25 22 619 130 502 

1934__ 2, 307 96 69 141 48 26 936 241 7 
1935 _ - 3, OVI 83 93 158 77 29 1, 255 411 985 
1936 4,133 167 143 199 64 43 1, 675 542 | 1, 300 
1937 _- 5, 276 337 228 248 62 45 2, 069 697 1, 590 
1938 3, 613 121 240 230 42 38 1, 240 582 1, 120 
1939 4, 284 210 213 243 53 45 1,650 | 520 1,350 

Plant 

1929 4, 562 503 387 328 82 256 1, 441 379 1, 186 
1930 | 3, 768 521 409 310 85 186 1, 037 223 997 
1931. ....-] 2, 182 284 258 154 69 174 515 146 582 
4967... 1, 192 126 121 80 29 86 387 74 289 
1933 _ - 867 85 52 42 21 35 373 LO4 155 
1934... 1, 129 122 57 44 30 47 524 115 190 
1935 . . 1, 258 83 73 48 | 40 57 552 180 225 
1936 1, 650 139 108 62 | 45 92 728 187 289 
1937 2, 294 188 172 100 3Y 117 1, 053 222 403 
1938 1,776 117 182 88 | 41 72 755 182 339 
1939 1,851 152 160 90 54 90 775 175 355 


Source: Board of Governors of the Federal Reserve System. 


The movements of these expenditures within the 
year are even more important for an understanding of 
the current situation than are the broad movements 
of the subgroups as shown by over-all annual estimates. 
New business booked by many machinery manufac- 
turers in the fall of 1939 is reported to have exceeded 
all previous records. Buying for armament programs 
undoubtedly was a leading factor, though accelerated 
placement of domestic orders occurred in many cases 
in anticipation of price increases, which, however, did 
not materialize. At the end of the year, the backlog 
of unfilled orders was reported as still at a high level. 

The index of machine-tool orders maintained a fairly 
steady upward move from the 1938 lows through the 
middle of 1939. In the summer months, from May 
through August, it stood at an average level of 217 
(1926 shipments=100), as compared with an average 
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of 210 for the first 6 months of 1937 and 88 for the first 
6 months of 1938. This index was not published after 
August, but it was announced that the previous high 
record of 283 in April 1937 was surpassed in the later 
months of 1939. This tremendous burst in activity 
was the very center of the war boom. What requires 
explanation is the early high levels; and in that con- 
nection, armament programs again appear, especially 
in foreign orders and aircraft, although the earlier 
shift to the new models in the automobile industry 
also made some contribution. 

Most other monthly data on machinery and equip- 
ment show a more definite distinction between trends 
in the early and in the latter part of the year. The 
flow of new orders—as indicated by data for such items 
as foundry equipment, iron and steel castings, steel 
office furniture, air-conditioning equipment, pumps, and 
transmission and distribution equipment—gradually 
moved upward from the 1938 lows through August of 
1939, and then jumped abruptly in September to an 
average level for the last 4 months more than 50 
percent above that prevailing during the first 8 months. 
Railroad-equipment by ying remained depressed through 
August; unfilled orders for freight cars averaged less 
than 8,000 in this period, as compared with an average 
of 6,000 in 1938 and 31,000 in 1937. In September and 
October, however, unfilled orders increased sharply, 
the figure for the latter month being 29,000, compared 
with the 1937 high of 46,000. Agricultural-equipment 
sales for the fiscal year ended October 31, 1939, were 
reported by Barron’s to have been more than 10 percent 
below the previous fiscal year; sales in the last 2 months 
of 1939, on the other hand, were reported to be more 
than 60 percent higher than the last 2 months of 1938. 
In general, it appears that so long as incomes remained 
low and capacities ample to meet current needs, there 
was little incentive for increased equipment installation, 
but when increased needs were anticipated and brought 
prospects of rising prices, there was a rush to carry 
out plans for improving productive facilities. 


Other Durable Goods. 


The production of other durable goods also increased 
substantially in 1939, but the trend was in most in- 
stances not so sharply affected by the outbreak of war 
as was true of producers’ goods. Consumers’ incomes 
_ had recovered substantially in the last part of 1938; 

construction for housing and Government account had 
moved to higher levels in this earlier period; and rear- 
mament programs were well under way in the early 
part of 1939. Trends in the various industries most 
directly affected by these factors therefore exhibit rela- 
tively greater continuity throughout the year than those 
brought only to recovery levels during the latter part 
of the year. 

The aircraft and shipbuilding industries have been 
dominated by the international situation for several 
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years. The recession of 1938 had little effect on either 
of these industries. The aircraft manufacturing in- 
dustry has expanded to record levels by reason of large 
Government and foreign orders for military planes. 
As a result of these combined large demands, the in- 
dustry shows an accelerating increase in employment 
throughout the year, with December almost 2'; times 
as high as January, when the number employed was 
about equal to the record 1937 average. The end of 
the year saw the industry working at capacity on an 
unprecedented backlog of unfilled orders. The ship- 
building industry was bolstered by the acceleration of 
the building program of the Maritime Commission in 
September. Ships originally scheduled for 1940 were 
placed under contract at that time. At the year end, 
total tonnage under construction in American ship- 
yards was the highest since 1920. In addition to mer- 
chant ships of nearly 1,200,000 gross tons, naval vessels 
of 498,000 tons were under construction on December 
31, of which 239,000 tons were in private yards. The 
demand for merchant ships may be restricted somewhat 
through the application of the cash-and-carry provi- 
sions of the neutrality legislation, but the contracts 
already placed assure a continued high level of activity 
in shipbuilding yards for some time. 

Building materials were also produced in increasing 
quantities during the year. As indicated in the sec- 
tion on construction, residential building and_ public 
works were primarily responsible for the comparatively 
high demand of the early part of the year. Stimulated 
by the rise in construction, production of most building 
materials rose in 1939. Cement production was more 
than 15 percent above the 1938 aggregate and was 
approximately 5 percent higher than in 1937. Lumber 
production was up almost 16 percent from 1938, with 
the increases well distributed throughout the year. 
Other building materials behaved in much the same 
general manner. Practically all clay, gypsum, and 
glass products used in construction showed substan- 
tial increases over 1938, often reaching post-depression 
highs. 

Production of consumers’ durable goods is generally 
geared to sales. As indicated in the section on retail 
trade, many factors were operating to stimulate con- 
sumers’ purchases in 1939, before as well as after the 
outbreak of war. The movement in production was 
somewhat sharper because of inventory changes. Pro- 
duction increased markedly, but remained well below 
previous peak levels for most items—for example, auto- 
mobiles, refrigerators, and washing machines. The 
Federal Reserve index of automobile production shows 
an average of 91 in 1939, as compared with 63 in 1938 
and 121 in 1937. This larger volume was more evenly 
distributed through the year than was the case with 
most other commodities, the first half averaging 42 per- 
cent higher than the 1938 monthly average, on an 
adjusted basis, and the second half 47 percent higher. 
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The last quarter probably would have averaged much 
higher except for the industrial dispute that held up 
production of one large company in October and Novem- 
ber. For this reason, also, field stocks of new cars at the 
end of 1939 were at a fairly low level in relation to sales. 


Metals and Minerals. 


Metal and mineral products go into a wide variety 
of uses, and the pattern of production for these prod- 
ucts is generally intermediate between those of the 
various uses to which they are put. For this reason, 
the character of the general economic movement cannot 
be appraised from combined data for these products, 
which include production for all uses. The group as a 
whole is very important in the aggregate, however, and 
reflects the combined movements of finished-goods 
production. 

For example, steel goes into consumers’ goods such 
as automobiles and tin cans, into producers’ machinery 
and equipment, and into construction projects of all 
kinds, public as well as private. In 1939 practically 
all consuming industries took more steel than in 1938, 
After rising to an intermediate peak of about 60 percent 
of capacity in November 1938, steel operations began 
to recede, reaching a low of 47 percent of capacity in 
May 1939. From May to August there was a gradual 
recovery that returned production to 60 percent. After 
the outbreak of war, a large backlog of unfilled orders 
was accumulated, and production rapidly moved up 
to a record level. In December, the Federal Reserve 
steel index (adjusted) stood at 178 (1923-25-100), as 
compared with 151 in July 1929 and 144 in August 1937. 
The initial spurt in buying quickly spent itself, however, 
and new orders subsequently dropped, so that opera- 
tions during December cut into backlogs. Moreover, 
since the rate of production was higher than that of the 
movement into consumption, steel inventories were 
accumulating in the steel-consuming industries. 

Nonferrous metals, on the other hand, show much 
more definitely the type of upsurge in the last 4 months 
that was characteristic in the producers’ goods indus- 
tries. Output of refined copper was 28 percent higher 
than in 1938. In the final quarter of the year, brass and 
bronze mills were operating practically at capacity, and 
deliveries of ingots and billets were almost twice those 
prevailing in the first 6 months. Lead and zine also 
show large increases in production, rising 22 percent 
and 18 percent, respectively, above 1938 figures. 
Refiners’ stocks of both these metals were halved in the 
last 4 months, although production of zine in the last 
quarter rose 30 percent above the first-half average. 
Lead production rose about 25 percent on the same 
comparison. The consuming industries, in other words, 
were taking nonferrous metals in the late months of 
the year at a rate well above the high rate prevailing 
in these industries in the pre-war period. 

A diversity of influences appears also in the produc- 
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tion of fuels. Production of bituminous coal in 1939 
was 14 percent larger than in 1938, but was still 12 
percent below 1937 and 26 percent smaller than in 1929. 
Output was reduced during the mine tie-up during 
April and May. In June, after the industrial dispute 
had been terminated, output rebounded to the high 
levels of the early part of the year, and after the out- 
break of war in Europe, production went on to a level 
in the final quarter that was exceeded in recent years 
only at the 1936-37 peak. Coke production rose even 
more sharply at the year end, reflecting the higher rate 
of steel operations. The high bituminous coal output 
in the last 4 months was sufficient not only to meet the 
enlarged demand but also to bring stocks, which had 
been reduced almost 40 percent during the industrial 
dispute, above the figures of a year earlier. 

Output of refined petroleum products maintained a 
steady upward trend through 1939, reaching an all- 
time high for the year and averaging 8 percent above 
1938. This resulted in almost continuous additions to 
stocks of gasoline. Crude-petroleum output for the 
vear was up 4 percent from 1938, but was under the 1937 
total; production in August was about one-fourth 
below the average for the year, as oil wells in major 
producing areas were shut down by official order to 
prevent heavy supplies from driving prices down. In 
the last 4 months, however, production moved up to 
new high levels. In December, output was approxi- 
mately 3 percent above the previous high of August 
1937. At the end of November, stocks of refinable 
crude oil, at 234 million barrels, were about 40 million 
barrels lower than a year before, and of this reduction 32 
million barrels were accounted for by the August shut- 
down. Other petroleum products also show improved 
inventory positions as compared with gasoline. Higher 
demand for such products and improved refining tech- 
nique which produces more gasoline per barrel of crude 
oil are responsible for this trend. 


Nondurable Goods. 


Production in nondurable lines normally is based 
upon current factors of supply and demand, rather than 
upon a cycle in the accumulation and wearing away of 
supplies. Where production schedules are flexible, pur- 
chases by consumers are generally the determining fac- 
tor; but at times production deviates significantly from 
the level of consumption by reason of changes in inven- 
tories. The recent large upturn in some nondurable 
lines must at least in part be attributed to this factor. 

The Federal Reserve index of textile production rose 
sharply in 1939. The average of 114 for the year was 
about one-fourth higher than the 1938 average and 
was higher than that for any other calendar year since 
1929. In December the adjusted index at 123 was 
two-thirds above the low of 74 in April 1938. Since 
the average for the last quarter of 1938 was about 110, 
more than three-quarters of the total recovery occurred 
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in that year. For the first 7 months of 1939, production 
remained near, though slightly below, that at the close 
of 1938, and did not break into new highg round until 
August. 

Cotton consumption, after reaching a low in April, 
when the adjusted production index was 105 (1923-25= 
100) moved up steadily; by December the adjusted 
index was about the same as the previous record, in 
December 1936. Production of woolen goods also 
was near a record in the last 4 months of 1939. Rayon 
yarn moved into new high ground, a continuation of the 
long-term upward trend. The major part of the in- 
crease in output of rayon yarn occurred in the latter 
half of 1938, rather than in 1939; the average for the 
year shows an increase of 33 percent, while the average 
for the latter half shows an increase of only 16 percent 
over the corresponding J938 levels. Silk consumption, 
in contrast with that of other textile fibers, was smaller 
in 1939 than in 1938. There was a temporary bulge 
in deliveries to mills in September and October, but 
this was more than wiped out by a major contraction 
in the next 2 months. Inventories of textile products 
were considerably higher at the end of the vear. 

Production of foodstuffs on the whole appears to 
have been somewhat higher in 1939 than in 1938, 
although the largest increases were confined to special- 
ties. The inventory picture is somewhat confused. 
In the early part of the year, a considerable amount 
of inventory liquidation appears to have taken place; 
this was in many cases offset by later accumulation. 
Year-end inventories in some instances are reported 
higher, and in some lower, than those of the preceding 
year. The Federal Reserve index of slaughtering and 
meat packing shows production lower in the early part 
of the year and higher in the second half, especially in 
the last quarter. Dollar-value inventories of pork 
products are reported higher; no increases are reported 
for some other products, but larger tonnage may be 
offset by lower prices. 

Paper production is perhaps a more significant indi- 
cator of general trends than many other nondurable 
goods, because of the variety of uses into which paper 
goes. In 1939, total production for all types was about 
18 percent higher, with gains fairly well distributed 
throughout but increasing during the fourth quarter. 
Little advance from the November-December 1938 
level was made by the newsprint production series. 
Inventories of newsprint ended the year substantially 
above 1938 after monthly increases beginning in April. 
Total paper production, excluding newsprint and paper- 
board, was up 12 percent; much of the gain was due to 
the 1938 increase, so that the leveling off in the early 
part of 1939 left the third-quarter totals about equal; 
but production took a new spurt in September and 
ended the year at a record high. The European war 
carried the threat of restricted pulp supplies and rising 
prices for some types of paper, which led to rapid inventory 
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accumulation by most consumers. An unusually large 
rise in shipments of paperboard containers after Augusé 
probably indicates stocking up, not only of such contain- 
ers, but also of the products ordinarily shipped in them. 


Agricultural Output and Income 

Production of agricultural commodities is generally 
dominated by factors that do not respond readily to 
changes in the general economic situation. For most 
crops the acreage harvested in 1939 was unusually 
small, but yields per acre averaged higher than in any 
other of the last 25 years except 1937. The higher 
yields provided an almost complete offset to the reduc- 
tion in acreage, so that production fell less than 2 per- 
cent below the 1938 total. Furthermore, large sur- 
pluses of many crops were carried over, and available 
supplies continued heavy. 








INDEX NUMBERS 
200 s| Sei | | 
' j 1 1 | 




















1934 | 1935 | 1936 


1930 | 1931 | 1932 | 1933 


1929 





1937 | 19381 1939 





Figure 6.—Indexes of Prices Received by Farmers and Cash Income From 
Farm Marketings, 1929-39 (U. S. Department of Agriculture). 
Note.—The index for cash income is adjusted for seasonal variations and does 
not include governmental payments. 

A large part of the reduction in acreage was in the 
Great Plains region, where drought conditions still 
continue. Heavy losses of crops, as well as reduced 
plantings, were responsible for the large reduction in 
harvests in this area. In a half dozen States of this 
region, which normally have a fifth of the crop acreage 
of the country, nearly a sixth of the acreage was lost, 
and the yields from a large portion of the harvested 
area were extremely low. In other regions the primary 
factors in bringing about the reduction in acreage were 
depressed prices and large surpluses at planting time, 
and more general compliance with the adjustment 
program than in previous years. 

The index of yield per acre for 27 important crops 
stood at 112.7 percent of the predrought (1923-32) 
average. This yield represents an increase of about 1 
percent over 1938, and was exceeded only in 1937. Con- 
tributing to these results were the continuance of 
favorable weather conditions in most areas and the in- 
creasing use of more productive agricultural techniques. 

Production of all wheat in 1939 is estimated at 755 
million bushels. This is about 19 percent smaller than 
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the large 1938 crop of 932 million bushels, but is 
slightly larger than the 10-year average from 1928-37. 
Supplies are only about 75 million bushels smaller than 
a year earlier, however, because of an increase of about 
100 million bushels in the carry-over. <A reduction in 
exports and in the quantity of wheat fed to livestock 
in 1939-40 is expected to result in a carry-over on 
July 1, 1940 of between 275 and 300 million bushels as 
compared with 254 million a year earlier. 

The production of corn for all purposes in 1939 is 
estimated at 2,619 million bushels, about 2 percent 
higher than in 1938 and 13 percent higher than the 
1928-37 average. This increase of 2 percent was ob- 
tained despite a 4-nercent reduction in acreage. 
usually heavy yields were obtained; among the most 
prominent factors in improving yields were the in- 
creased planting of high-yielding hybrids, the restric- 
tion of planting to more fertile land, near ideal weather 
conditions, and the increased use of power machinery. 
The 1939 yield per harvested acre of 29.5 bushels was 
the highest since 1920. Total supplies on hand were the 
largest since 1932. 

Despite reduction in total acreage picked to the 
smallest figure in more than 40 years, the 1939 cotton 
crop of nearly 11.8 million bales was almost as large 
as the 1938 crop and was less than 15 percent below the 
1928-37 average. 
average of 236 pounds per acre was exceeded only in 
1937. The world supply of cotton remains only a 


little under the 50 million bale record high supply of | 


each of the two preceding seasons. The world cotton 
carry-over on August 1 will probably be only a little 
smaller than the exceptionally large carry-over of 21.5 


million bales last August. 


Un- | 


Of this carry-over at the | 
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In livestock and derivative products, the feed-price 
product-price cycle hampered efforts to prevent sur- 
pluses. The number of animal units on farms is about 
equal to the average of 138 million for the predrought 
period of 1928-32. The total number has been esti- 
mated at 136 million for 1939-40, as compared with 127 
million for 1938-39. Supplies of feed continue plenti- 
ful, however; estimates place the total, excluding hay, 
on October 1 at 116 million tons, as compared with 
110 million tons on October 1 a year earlier. On this 
basis, the supply per animal amounts to 0.85 ton this 
year, as compared with 0.87 ton in the previous year. 
The comparable figure for the predrought period was 
0.77 ton, indicating that feed supplies remain relatively 
large despite the recovery of farm-animal population to 
previous levels. <A still larger number will probably 
be fed in 1939-40 than in the preceding year, and mar- 
ketings can be expected to increase. As a result of 
recent price changes, however, the ratio of livestock 
prices to feed prices is now unfavorable for feeding 
livestock; if these changes prove permanent, 1940 


| should see a reversal in the recent upward trend in 


Yields were unusually high; the | 


end of last season, about 14 million bales were Ameri- | 


can cotton, the largest carry-over on record. 

The largest tobacco crop on record was produced in 
1939, amounting to 1,770 million pounds for all types 
combined. The yield per acre of about 911 pounds 
established a new high, and the season’s acreage was 
the fifth largest in history, resulting in an increase of 29 
percent from 1938 production. Pressure on _ prices 
resulted from British measures to restrict imports, as 
well as from the heavy supply. 


The upward trend in consumption of fresh fruits and | 


vegetables continued in 1939. The total gross tonnage 
of 13 major fruit crops in the 1939-40 season was only 
about 1 percent less than the record tonnage produced 
in 1937-38, and nearly 2 percent above the total for 
last year. Production of 17 truck crops marketed fresh 
in 1939 was the largest on record. The total tonnage 
of vegetables produced for canning declined about 10 
percent from 1938, with high yields partially offsetting 
the much larger decline in acreage that resulted from 
last spring’s heavy stocks of canned vegetables. At 
present, such stocks are well below the large carry-over 
of last year. 








farm animal population. 

The total spring and fall pig crops amounted to 
nbout 84 million head, or about 13 million more than 
in 1938. This total marks the return of production to 
the predrought level. Exports of pork and lard in- 
creased more than a third in 1939 as compared with 
1938. While foreign sales may be a factor of strength 
in 1940, increased domestic consumption may be an 
even more important factor in moving the large supply. 
These products have been added to the list of surplus 
commodities under the Food Stamp Plan. 

Marketings of poultry and eggs were about 9 percent 
higher in 1939 than in 1938. On November 1 there 
were about 4 percent more layers than on the corre- 
sponding date a year earlier. Eggs per layer were only 
slightly down from the previous year’s high record, so 
that total egg production was about 3 percent higher 
than the previous year and 24 percent higher than the 
10-year November 1 average. 

Dairy products also show the effects of the continu- 
ing upward trend in consumption. Consumption of 
butter and of evaporated mi k made new high records 
in 1939, much of the increase in butter consumption 
resulting from the distribution of this food by the Fed- 
eral Surplus Commodities Corporation. Milk produc- 
tion also made a new record in 1939, with the total of 
111 billion pounds exceeding the previous record of 
1938 by about 1 billion pounds. At the end of 1939 
there were more milk cows on farms, and supplies of 
feed were relatively large. The inventory position is 
much improved with respect to most dairy products, 
however. Cold-storage stocks of butter totaled 128 
million pounds on November 1, about 34 percent less 
than the excessively large stocks of a year earlier, and 
stocks of American cheese were the smallest since 1932. 
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Cash Farm Income. 

Cash farm income from marketings and Government- 
program payments was up 5 percent from the 1938 
level. Estimates for 1939 show a total of 8.5 billion 
dollars, as compared with 8.1 billion in 1938. Figure 6 
presents the adjusted index of income from marketings 
and the index of prices received by farmers. The broad 
movements of the two series were in a general way simi- 
lar in 1939, except that the income series fluctuated 
more widely. Throughout the first 7 months, income 
drifted toward lower levels and then advanced sharply 
in August, just ahead of the war-stimulated general 
upsurge. The advance continued into September; and 
after a minor decline to October, the adjusted index 
leveled off, with the monthly average for the last quar- 
ter about one-sixth higher than in the earlier part of the 
vear. For the year as a whole, income from marketings 
of farm products of 7.7 billion dollars was up only 
slightly from 1938. This increase was confined entirely 
to the crops subtotal, the livestock groups remaining 
unchanged. Within the livestock group, small gains 
in income from meat animals and wool were offset by 
declines in income from dairy products and poultry 
and eggs. In the crops group, the small gains made 
by fruits and vegetables were partly offset by declines 
in cotton and tobacco, and the total income from mar- 
ketings of grain rose about 8 percent. 

A new program designed to increase income from 
marketings was inaugurated by the Government in 
1939. Under this program, blue stamps which can be 
used only to purchase surplus farm products are issued 
to needy families, to an amount equal to one-half of 
their expenditures for other food-store products. In 
addition to increasing sales of surplus farm products, 
this program is designed to improve the diets of needy 
families and to stimulate business in the normal chan- 
nels of trade which it utilizes. In 1939, however, opera- 
tions under this plan were limited, and its effects on 
farm income were comparatively unimportant. 

More directly influencing farm income were price 
parity and conservation payments by the Government. 
In 1939 such payments amounted to $807,000,000, an 
increase of $325,000,000 from the total for 1938. This 
was equivalent to $112 per farm and $24 per person 
living on farms, and represented an addition of over 
10 percent to total income from marketings. 


Consumption 
Retail Distribution 


The flow of goods to consumers is determined by 
consumer incomes and the willingness of consumers to 
utilize available funds for consumption purposes. Up 
to the outbreak of war, the improvement in sales 
appeared to be dependent upon the increase in incomes. 
From the 1938 lows, incomes had made relatively 
steady upward progress through the last half of the 
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year and then had leveled off; similarly, there was a 
sharp increase in retail sales in the latter half of 1988, 
which was followed by a leveling off, during the first 
half of 1939. In the latter half of 1939, on the other 
hand, sales responded to the new increases in income 
flowing from the war-stimulated expansion in business 
activity. Hoarding of a few commodities by consumers 
was supposed to be the basis of sharp, though tem- 
porary, bulges in sales and prices of such staples. 
The threat of prospective price advances probably 
influenced some consumer provision for future needs 
in a number of durable and semidurable lines. 

The pattern of retail sales within the year was almost 
identical with that of income payments. There was a 
sidewise movement from January to July, and then a 
steady rise to the end of the year which corresponded 
with the rise in income payments. 

Table 3 presents estimates of total sales by types 
of retail outlet. Total retail sales are estimated at 
37,950 million dollars in 1939. ‘This total is 7 percent 
above the total of 35,425 million dollars for 1938, but is 
5 percent below the total of 39,930 million dollars for 
1937. Since retail prices were lower in 1939 than in 
1937, however, a large proportion of this decline from 
that year, especially for nondurable goods and foods, 
must be attributed to lower prices. 








Table 3.—Estimated Retail Sales, by Kinds of Business 





| Sales in millions of dollars Percent- 
te = : age in- 
Business group (Census classifications) crease, 
aoe ane iia 1939 from 
1937 1938 1939 | 1938 

United States total 39, 930 35, 425 37, 950 | 7.0 

Food group_-_-- ro 9, 340 8, 920 | 9, 095 2.0 

Beer and liquor stores _.____- : | 408 394 418 6.0 

Eating and drinking places _._.___- 2, 878 2, 676 2, 770 3.5 

Farmers’ supply and general stores 1, 993 1, 784 1, 820 2.0 
Department, dry-goods, and general-mer- | 

chandise stores | 4, 107 3, 783 4, 030 | 6.5 
Mail order (catalog sales of mail-order | 

houses) és : 490 463 519 | 12.0 

Variety stores 885 858 905 5.5 

Apparel group 3, 195 2, 923 | 3, O85 | 5.5 

Automotive group 5, 910 3, 900 4, 990 28.0 

Filling stations 2, 478 | 2, 404 2, 428 1.0 

Furniture and household appliance stores 1,718 1, 425 1, 603 12.5 

Lumber, building, and hardware group 2, 565 2, 270 2, 497 10.0 

Drug stores ; 1, 411 1, 376 1,410 2.5 

Jewelry stores. ____ aes : 312 279 307 10.0 

2, 240 1,970 2, 073 | 5.0 


Other stores 


| 
| 
| 


Source: U. §. Bureau of Foreign and Domestic Commerce 


All lines of retail trade showed increases in 1939 
over 1938. The largest gains were made by the dur- 
able-goods lines, which had declined the most from 1937 
to 1938; these groups made relatively poor showings, 
however, in terms of the comparison with 1937 levels, 
which they failed to reach by a substantial margin. 
The effects of special longer-term trends may be observed 
as influencing the sales of various other groups; mail- 
order sales, filling-station sales, variety-store sales, and 
beer and liquor store sales show favorable comparisons 
with 1937, while sales of farmer’s supply and general 
stores were distinctly below the 1937 level. The 
influence of prices on the total value of sales in 1939 
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was also important; the smallest gains from 1938 to 
1939 were made by filling stations and by all outlets 
handling foodstuffs, prices of which were weakest, at 
least until the outbreak of war in Europe. 

Figure 7 shows the monthly trends of new passenger- 
car sales and of department-store sales, adjusted for 
seasonal variation. After a high first quarter, auto- 
mobile sales fell back more than halfway to the 1938 
average level and then stabilized until after the intro- 
duction of the new models. This stability was suc- 
ceeded by a sharp upward movement in the last 
quarter that carried the index in December up to the 
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Figure 7.—Indexes of New Passenger-Automobile Sales and Department- 
Store Sales, Adjusted for Seasonal Variations, 1929-39 (New Passenger- 
Automobile Sales, U. S. Department of Commerce; Department-Store 
Sales, Board of Governors of the Federal Reserve System). 


1937 average. The year as a whole was up more than 
a third from 1938, but was still 16 percent lower than 
in 1937; it was about 8 percent above 1935 and 14 
percent below 1936. Since the highest proportion of 
trade-ins tends to come in the second or third years, 
1939 should have obtained the benefits of the maximum 
trade-ins from the recent peak years 1936 and 1937. 
The low level of sales in 1938 may also have contributed 
to the higher level of sales in 1939, increasing the num- 
ber of potential buyers who desired a new car but were 
unwilling to make commitments while incomes were at 
depressed levels. 

A more typical pattern of retail sales is that shown 
by the department-store index. After the small initial 
decline, sales moved up to a new post-depression high 
at the end of the year. This upward swing was only 
slightly larger than the advance in the latter half of 
1938, so that the margin of gain in 1939 over 1938 
remained fairly stable throughout the late months of 
the vear. Sales of such articles as furniture and ap- 
pliances were undoubtedly aided through the year by 
the higher level of residential construction and its 
counterpart in new homes being established. 


Installment Sales 


Use of installment credit has been extended in recent 
vears largely as an instrument of retail competition. 
Today there are virtually no limitations on the types 





SURVEY OF CURRENT BUSINESS 15 


of merchandise available for immediate use on deferred 
payments. Automobile sales, however, account for 
about 60 percent of installment-sales volume, and other 
durable goods, primarily household appliances and 
furniture, account for a large proportion of the re- 
mainder. The extension of installment credit on “‘soft 
goods” is a recent development that was greatly ex- 
panded in 1939, but its importance cannot be ade- 
quately appraised at this time. There was also some 
easing of terms in 1939. Down payments were elimi- 
nated, and the period for repayment was lengthened 
for some durable goods other than automobiles; but 
this is calculated to have had little effect on sales of 
such goods. 

According to preliminary estimates, the total volume 
of installment sales in 1939 was approximately 4,200 
million dollars. This represented an increase of 900 
million dollars, or more than a fourth from the total 
of 3,300 million dollars for 1938. It was still 400 
million dollars, or approximately 9 percent below the 
total of 4,600 million for 1937. These changes in in- 
stallment sales are much larger than the corresponding 
changes in the total volume of retail sales, since durable 
goods constitute the bulk of installment sales. The 
greater range of fluctuation of deferred-payment sales 
appears to be their most important characteristic; thus, 
in 1939 they provided expansionary influence in the 
movements of incomes and consumption, as contrasted 
with the depressing influence of consumer installment- 
debt liquidation in the preceding year. 

A succession of ann’al increases in retail installment 
sales served to increase year-end outstanding consumer 
debts on such accounts from about 1,000 million dollars 
at the close of 1933 to perhaps 2,750 million dollars at 
the close of 1937. The sales decline in 1938 produced a 
net liquidation of perhaps somewhat more than 500 
million dollars between the year-end points of measure- 
ment. The sharp rise of installment volume in the 
closing months of 1938 probably terminated this liqui- 
dation. A preliminary estimate would place consum- 
ers’ retail installment obligations at about 2,500 million 
dollars at the end of 1939, somewhat below the recent 
high point at the close of 1937. The aggregate con- 
sumer use of credit during 1939 was much larger than 
these figures indicate, as retail charge accounts and loans 
of consumer-cash lending agencies are not included in 
the retail installment-credit data. A rough estimate 
places the net increase in total consumer debt during 
1939 at something in the neighborhood of 750 million 
dollars, of which about half is represented by the in- 
crease of retail installment debt alone. 


Wholesale Trade 


Sales of service and limited-function wholesalers dur- 
ing 1939 are estimated at 20.7 billion dollars, or approxi- 
mately 9 percent higher than the 1938 total of 19.0 


billion. Quarterly sales show increasing gains for each 
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successive quarter of 1939; the first quarter was only 
about 5 percent higher than the first quarter of 1938; 
the second quarter was almost 7 percent higher than 
the corresponding 1938 quarter; the third quarter was 
10 percent higher; and the fourth, 13 percent higher. 
Greater cyclical swings than those shown by actual 
consumption are more or less typical of wholesale sales, 
in part because of difference in the types of goods mov- 
ing through these channels, but also because of changes 
in retail inventories. 

Since the general wholesale price average, as meas- 
ured by the Bureau of Labor Statistics index, was 
about 2 percent lower in 1939 than in 1938, there was 
a moderately larger gain in the quantity of goods sold 
at wholesale than is reflected in a comparison of the 
dollar sales for the 2 years. On a physical-volume 
basis, moreover, wholesale sales in 1939 were back to 
and perhaps somewhat above the 1937 level, since the 
decline of 7 percent in dollar value from 1937 to 1939 
is somewhat less than the decline in the price index 
during the same period. 

All of the various wholesale groups recorded gains 
in 1939 over 1938. These follow a pattern similar to 
that observed in the case of retail sales; they range 
from a 3-percent rise for sales of drugs and drug sun- 
dries, grocery and food products, and tobacco products, 
to a more than 20-percent rise for some durable-goods 
lines. 


Inventories 
The unusually large swings in’ production relative to 


consumption during the past year are evidence that 
important changes in inventories have taken place. 
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Up to September there appears to have been minor 


liquidation of inventories. With the change in senti- 
ment consequent upon the war, however, a quick move 
to readjust inventory positions upward occurred. 
This was in part purely speculative, but it was also 
designed to protect against delivery delays and to 
prepare for anticipated increases in business volumes. 

Estimates of the changes in inventories from the 
end of 1935 to date are presented in figure 8. After 
a period of relative stability from the middle of 1938 
to the middle of 1939, the dollar value of inventories 
is estimated to have increased more than 1 billion in 
the second half of 1939. In 1937 the switch to in- 
ventory liquidation after excessive accumulations in 
the first three quarters of that year was one of the 
primary factors leading to abrupt decline in production 
in the late months of 1937. Subsequently, much of 
the excess was liquidated, although the total value 
dropped by less than half the previous increase from 
the low figure at the end of 1935 to the extremely high 
aggregate at the end of 1937. At the middle of 1939, 
inventories were still fairly high, but apparently were 
not burdensome, and there were major differences in 
various lines. As sales rose with increasing incomes 
and cash positions were ample to maintain liquidity, 
the need for further liquidation had ceased. In the 
last half of 1939, however, the new upward movement 
carried the estimated total to within one-half billion 
dollars of the high end-of-1937 level. 

Expressing these inventory totals in terms of physical 





volume indicates, however, that all of this deficiency 


from the 1937 level was due to price reductions and 
that the physical volume of inventories was perhaps 
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Figure 8.—Inventory Values and Trends, 1935-39 (Dun & Bradstreet and U. S. Department of Commerce). 


NoTe.—Value of inventories (Dun & Bradstreet’s series), for January 1, 1940, was estimated by the Department of Commerce upon the basis of changes in sample data 
during the last half of 1939. The monthly index of total inventories in terms of January 1, 1936, dollars is based upon the Dun & Bradstreet’s series; adjustments for wholesale 


price trends, and interpolations for monthly figures have been made by the Department of Commerce. This index also has been adjusted for seasonal variations. 
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slightly higher than at the end of 1937. (See fig. 8.) 
The inventory index used to interpolate between end- 
of-year totals indicates that most of the 1939 advance 
occurred in the last quarter and that the rate of accumu- 


lation in that quarter was_gs_rapid as in any quarter 
during the 1936-37 rise. (This high rate of accumula- 
tion raises a serious question as to the ability of the 
economy to maintain the production rate attained by 
the close of 1939; for a cessation of the inventory accu- 
mulation would necessitate a reduction in the rate of 
production unless new demand factors came into play 
to offset such a deflationary force. 

Inventories in wholesale and retail trade channels, 
as well as in manufacturing industry, increased in the 
second half of 1939. Preliminary estimates based on 
arly reports place these increases at 9 percent for 
manufacturing, 6 percent for wholesale, and only a 
slight rise for retail inventories. Sales, on the other 
hand, increased more than these percentages in each 
of these fields and the inventory-sales ratios have 
declined for all groups. On this basis, present positions 
have been widely stated to be fully justified. De- 
pendence upon inventory-sales ratios is not an adequate 
safeguard, however, if the volume of sales itself is 
unduly expanded as a result of inventory accumulation 
at later stages. 


Construction 


The maintenance of a high level of construction 
expenditures during 1939 operated throughout the 
year as a factor of definite strength in the general 
business situation. The total value of construction 
work done during the year is estimated to have 
amounted to slightly less than 10 billion dollars, and 
to have been roughly 12 percent larger than in 1938. 
For the sixth consecutive year, construction activity 
continued to advance, with the result that the total 
for 1939 was more than 2% times as large as the low 
value reached in 1933. Despite this increase, total 
expenditures on eonstruction in 1939 were less than 
three-quarters of those attained in the peak years 
1926 to 1929, though the physical volume of construc- 
tion last year may have been as much as seven-eighths 
of that reached at the peak, when allowance is mide 
for changes in construction costs during the intervening 
decade. 

As the Bureau of Foreign and Domestic Commerce 
estimates presented in figure 9 and table 4 indicate, 
both private and public work contributed to the rise 
in expenditures for construction from 1938 to 1939. 
For the first time in 3 years, changes in these two 
types of work were in the same direction, and total 
construction increased more rapidly than in either of 
the two intervening years, when an increase in one of 
these types of work was partially offset by a decrease 
in the other. In private construction, the increase 
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occurred almost entirely in the field of new residential 
building, while the rise in public work is primarily the 
result of largely expanded construction operations 
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Figure 9.—Estimated Value of Total, Private, and Public Construction, 
1924-39 (U. S. Department of Commerce). 


NotI Data for 1939 are preliminary, 


under the 1938 Public Works Administration program. 
The volume of neither public nor private construction 
done during the year appears to have been greatly 
affected by the outbreak of the European war in 
September, though the industrial expansion that 
followed the beginning of the European war brought 
some increase in the amount of industrial and com- 
mercial building on which construction was started. 


Table 4.—Estimated Value of Total Private and Public Construction ! 


[Millions of dollars] 











1926-29 - 7” - =e 
Item : » | 1932 1933 1936 1937 1938 | 1939 2 
average 
an | .: od oo = ea 
New construction | 
Private 8,363 | 1,767 | 1,091 2, 551 | 3,326 |32,932 | 3,515 
Public 2,339 | 1,794 | 1,216 | 2,154 | 2,014 | 2,157 | 2,800 
Total... | 10,702 3,561 | 2,307 | 4,705 | 5,340 35,089 | 6,315 
Work-relief construction 4 : 114 | 1,130 775 | 1,202 | 1,082 
Maintenance: 
Private —- 2,195 | 1,128 | 1,016 | 1,742 | 1,854 | 1,837 | 1,800 
Public —_ | 765 624 527 710 718 736 | 800 
Total. -_. 7 3 2, 960 1,752 | 1,543 } 2,452 | 2,572 | 2,573 | 2,600 
} | } 
Total construction: | } } | 
Private. _- : 10, 558 | 2,895 | 2,107 | 4,293 | 5,180 |34, 769 | 5,315 
Public_- 2 3, 104 | 2,418 | 1,857 | 3,994 | 3,507 | 4,095 | 4,632 
Total ‘ r 13, 662 | 5,313 | 3,964 | 8,287 | 8,687 |38,864 | 9,947 





1 These estimates measure construction activity as represented by actual expendi- 
tures for labor, material, and other items. Figures beginning with 1915, substan- 
tially comparable with those presented above, are shown in Domestic Commerce 
Series No. 99, Construction Activity in the United States, 1915-37, by Lowell J. 
Chawner. and in Recent Developments in Construction Activity, by Samuel J. 
Dennis, Survey of Current Business, August 1939, both published by the Bureau 
of Foreign and Domestic Commerce. 

2 The estimates for 1939 are based on incomplete data and are subject to revision. 

3 Revised. 

4 Work-relief not elsewhere included. See table 6. 


Residential Construction 


The value of new residential construction in 1939 is 
estimated to have been nearly 40 percent larger than in 
the previous year. This increase, as table 5 shows, is 
made up of a rise of 37 percent in private residential 
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construction and an increase of 150 percent in publicly 
owned residential work. The expansion of private 
residential construction accompanied a generally fav- 
orable market situation. The increase in public resi- 
dential construction resulted from the fact that the 
United States Housing Authority 
began during the year to reach the stage of actual con- 
struction on a substantial scale. The peak of construc- 
tion operations under the present USHA program, 
however, was not reached during 1939, and a further 


Table 5.—Estimated Value of New Construction, by Principal Uses or 
Functions of Projects 
(M illions of dollars} 


program of the 





1926-29, | 


Item | average | 1932 | 1933 | 1936 | 1937 | 1938 | 19391 

New private construction: } 
Residential (nonfarm) ___....--.-- 4, 066 641 314 1,101) 1,393) 1,390 1,900 
Commercial. - ee 1, 188 263 135 268 386; 2311 315 
Factory. ee 640 78 128 222 391, 2 192 200 
Other nonresidential_- anomie 659 220 104 184 185 227 250 


Total nonresidential build- 
ing. 2, 487 561 367 674 962 
Deduct nonresidential building | 


2 730 765 


RIOR 5 a ac ctincpcxccnes 74) 22 10 16 29 24 30 
Total nonresidential build- | | | 
ae : 2, 413) 539 357 658 933, 2 706 735 
Farm construction (includes re- P 
| a J 468 125 175 328 360 336 330 
Public utility construction 4 5 1, 416 462 245 464 640 500 550 
Light and power production | 
and distribution __-_-__-__- 376) 121 52 108 172 182 160 


Total new privat ate construc- | | | 
2 Tee ae 8, 363) 1, 767) 1,091) 2,551! 3, 326/22, 932) 3, 515 


| 

New public construction: | | | 
Total new public construction 5. 2, 339) 1,7 794 1, 216, 2,154) 2,014) 2, 157) 2, 800 
Residential __ - : Were i : 61) 93 32 80 
Nonresidential building _____ 620} 408 191 521 440) 








Total new private and atl ; ' | 
lic construction-.......---- 10, 3, 561, 2,307, 4,705) 5, 34025, 089) 6, 315 


! The estimates for 1939 are based on incomplete data and are subject to revision. 

2 Revised. 

3 Excluding nonresidential building by utilities. 

4 Private ownership only. 

§ Only those items are shown under this total for which reasonably accurate pre- 
liminary estimates for the year 1939 are available. 








expansion of residential construction under the USHA 
program to a total in the neighborhood of 350 million 
dollars is to be expected during 1940. The total cost of 
USHA projects now contemplated under the present 
program is about 770 million dollars. Of this sum, only 
about 625 million dollars will be spent for construction, 
including site improvements, construction and equip- 
ment of dwelling structures, construction and equipment 
of nondwelling structures, and architectural and engi- 
neering costs. The remainder goes for land, adminis- 
trative expenses, financial costs during construction, 
and other expenditures. 

Taking into account the 75 million dollars spent for 
construction during 1939, and the estimated 350 mil- 
lions that are likely to be spent during 1940, it appears 
that about 200 million dollars will remain on the basis 
of funds now available for construction in 1941. Public 
residential construction in 1940 should be further in- 
creased by some state and local construction independ- 
ent of the USHA program and by small amounts of resi- 
dential construction by other Federal agencies. 





Annual figures for the total number of nonfarm dwell- 
ing units on which construction was started in the entire 
United States increased substantially. It is estimated 
by the Bureau of Labor Statistics that work was started 
during the year on 475,000 dwelling units, as compared 
with 347,000 in 1938. While the major part of this 
increase in the number of units started occurred in 
privately owned residential construction, the volume 
of public residential construction undertaken during 
the year rose markedly, showing a much larger per- 
centage increase than that for private residential work. 
Approximately 57,000 of the 475,000 units started 
during the year were under the program of the United 
States Housing Authority, while in 1938 this pultie 
program had accounted for only about 7,000 units.’ 

While annual figures for both residential work done 
and residential construction initiated show substantial 
increases in 1939, it appears probable that the net 
increases in activity from month to month (after 
allowance for the usual seasonal changes) were not 
large during 1939 itself, and that the upward move- 
ment in the annual figures reflects the fact that there 
was a rising trend in 1938. The basis for this belief is 
the behavior of the volume of new residential construc- 
tion initiated, as measured by contract awards. An 
index of the value of contracts awarded for residential 
building is presented in figure 10, in comparison with a 
similar index for all types of construction. During 
the first 9 months of 1938 the index of residential con- 
tracts rose rapidly, and by late 1938 had reached a 
level higher than at any other time since 1929. There- 
after, until the middle of 1939, it remained substan- 
tially unchanged. In the last part of 1939 a further rise 
occurred, partly because of a rapid expansion (on a 
seasonally adjusted basis) of private construction of 
one- and two-family houses, and partly because of 
the increase in the volume of publicly owned residential 
work. 

The maintenance of a moderately high level of 
private residential construction during 1939 was 
facilitated by relatively favorable real-estate market 
conditions, as well as by various governmental actions 
which are discussed below. Although, for the first 
year since 1932, the net increase in the number of 
available dwelling units appears to have been larger 
than the net increase in the number of families, the 
excess was small, and residential vacancies appear in 
general to have undergone only minor changes during 
1939. The rather fragmentary information available 
suggests, in fact, that vacancies remain close to the 
relatively low point reached in early 1937. The down- 
“Wineid tees for the number of dwelling units started are not comparable with 
the estimates of the value of work done during the year, though they serve as the 
basis for the value estimates for private work. The former relate to work started, 
the latter to the value of work done, as measured by expenditures for materials, labor, 
and other items. In addition, the value estimates include nonhousekeeping resi- 
dential structures and additions to residential structures, which are not covered by 


the estimates of the number of family dwelling units on which construction was 
started. 
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ward shift in the price class of new dwellings con- 
structed which, on the basis of the average permit 
value per unit, occurred between 1937 and 1938 
appears not to have continued during 1939, as the 
average permit value in 1939 was substantially the 
same as in the preceding year. 

Residential rentals, as measured by the National 
Industrial Conference Board index of the rents set in 
new rental contracts, which had declined 2.8 percent 
during 1938, were practically stable during the first 
half of 1939, and rose slightly beginning with July to 
bring the index for December 1939 to a point frac- 
tionally above that for December 1938. Selling prices 
of residential properties at the end of the year were also 
somewhat higher than in December 1938. The Na- 
tional Association of Real Estate Boards reports that 
prices were higher than a year ago in 23 percent of the 
cities reporting in their semiannual survey of the real 
estate market, the same in 64 percent of the cities, and 
lower in only 13 percent. According to the same 
survey, mortgage interest rates continued to decline 
during the year. Rates in December 1939 were at the 
lowest level yet reached, and were more nearly uniform 
geographically than at any previous time. 


Changes in Federal Housing Administration Procedure. 


The influence of government on residential construc- 
tion was felt not only in the direct construction of 
residential structures under the program of the USHA 
but also through the actions of many other govern- 
mental agencies. Particularly important in this respect 
were the amendments to the National Housing Act, 
approved June 3, 1939, and the consequent changes 
in the FHA regulations. Various provisions of the 
act which were scheduled to expire on the Ist of July 
were extended, and a number of other changes were 
made. 

The amendments, together with the revisions in 
regulations which became effective July 1, made specific 
provision for insurance, under title I of the act, of 
loans up to $2,500 for the construction of low-cost 
houses. The maximum maturity of such loans was 
extended to 10 years and 32 days, and an insurance 
premium charge of one-half of 1 percent per annum of the 
net proceeds of the loan was instituted, to be paid by 
the lender. 

In September, further changes were made in the 
regulations. The maximum maturity of the small- 
house construction loans under title I was lengthened 
to 15 years and 5 months; the borrower was required 
to make only a 5-percent down payment, in cash or in 
land; and regulatory restrictions in connection with the 
plan were kept to a minimum. In December, changes 
in the regulations were again made, in a further effort 
to render these loans on low-cost houses more attractive 
to both borrowers and lenders. In consequence of the 
growing interest in title I loans for new small-house 
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construction and of the revisions in regulations, the 
number of loans increased in 1939, though the propor- 
tion of all residential construction financed through 
these channels remained very small. During 1939, 
the number of loans reached 10,783, while only 5,845 
such loans had been made during the preceding year. 

The amendments approved June 3 also made certain 
changes in connection with the FHA’s rental housing 
program. Payment of prevailing wage rates was re- 
quired in the construction of projects, and restrictions 
were imposed preventing the amount of the mortgage 
from exceeding the estimated cost of the structures. 
The effect of the latter restriction was to remove certain 
opportunities for profit through increases in land values 
resulting from construction of the housing develop- 
ments. In addition, the Federal Housing Administra- 
tion, through administrative action, discouraged new 
projects in some cities where rentals could not be 
made low enough to find a satisfactory market. The 
volume of new projects approved by the FHA (as 
measured by those accepted for insurance) thus feil 
sharply in 1939. 

Finally, effective August 1, the maximum permissible 
interest rate on small home mortgages under title II 
was reduced from 5 percent to 44 percent, and the maxi- 
mum rate on mortgages on large-scale rental projects 
from 415 to 4 percent. 


Private Nonresidential Construction 


In contrast with residential construction, the value 
of business construction during 1939 increased only 
moderately as compared with 1938. For new commer- 
cial buildings, expenditures were little, if any, larger in 
1939 than in the previous year. Vacancies in office 
buildings continued high, the National Association of 
Building Owners and Managers reporting that 18 per- 
cent of office space in over 100 cities was vacant on 
October 1, 1939. In consequence, construction of build- 
ings of this type was at a relatively low level in most 
cities. Construction of neighborhood store buildings, 
however, was encouraged by extensive residential con- 
struction and by the growth of new residential areas. 

For new factory construction actual expenditures for 
work done during 1939 were only moderately higher than 
in 1938. The volume of industrial construction initiated 
during the year, however, rose sharply, increasing 44 
percent over the previous year as measured by con- 
tract awards in 37 States reported by the F. W. Dodge 
Corporation. The explanation for this difference in 
behavior has several aspects. Shortly after the sharp 
decline in industrial production in 1937, which in- 
creased excess plant capacity in most industries, the 
volume of contract awards for factory construction also 
decreased, and in 1938 reached a very low level. On 
the other hand, actual construction operations in 1938 
were sustained by the necessity of completing the large 
volume of projects started in the latter half of 1937. 
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In 1939 the situation was reversed. 
work initiated, in response to rising levels of output, 
began to increase, while the volume of construction 
activity was held down by the small amount of un- 
finished work carried over from 1938. After the out- 
break of the European war and the beginning of the 
rapid rise in industrial production in September, the 
increase in the volume of work initiated became more 
pronounced. In the last 4 months of 1939, contracts 
awarded for factory construction were 70 percent larger 
than in the corresponding period of 1938, though the 
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Figure 10.—Indexes of the Value of Construction Contracts Awarded in 
37 States (Adjusted for Seasonal Variation), 1935-39 (Computed by the 
Board of Governors of the Federal Reserve System From Data Compiled 
by the F. W. Dodge Corporation). 


Nore.—Indexes for December 1939 are preliminary. 


resulting expansion in actual construction operations 
will be felt mainly in the first part of 1940. Despite 
this increase, however, contract awards are still small 
in comparison with the best months of 1937. 


Public Construction 


The total value of public construction increased in 
1939 by over 500 million dollars, or 13 percent. The 
increase was thus of about the same magnitude, both 
absolutely and proportionately, as the rise in private 
work. As indicated above, expansion of public con- 
struction resulted primarily from the effects of the 
Public Works Administration program of 1938. While 
work on all projects under this program was required 
to be started before the end of 1938, construction opera- 
tions were not under way in any substantial volume 
until the early part of 1939. Moreover, when the 
projects were once started, the pace of work was per- 
haps particularly rapid because of the necessity of 
completing all projects before the middle of 1940, in 
conformity with the requirements of the authorizing 
legislation. On the basis of ‘“‘reported project costs” as 
compiled by the Public Works Administration it is esti- 
mated that expenditures on PWA projects in 1939 
(including Federal and non-Federal funds) were approx- 
imately 1,200 million dollars, as compared with 581 
million dollars in 1938. In both years the major part of 
the expenditures were on non-Federal projects. In 
view of the diminished volume of work remaining unfin- 
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The volume of | ished at the end of 1939, the value of construction to be 


done on PWA projects during 1940 is unlikely to exceed 
600 million dollars, if no further appropriations are made. 

The predominant influence which the large volume of 
construction contracts awarded under the Public Works 
Administration program exercised on total contracts 
during the last part of 1938 and the early part of 1939 
is indicated by the seasonally adjusted indexes for all 
types of construction shown in figure 10. The rapid 
rise in the volume of contracts awarded that began 
about the time the PWA program was initiated in 
June 1938 culminated in December, when the seasonally 
adjusted index reached the highest point since mid-1930, 
In early 1939 the volume of work initiated, as measured 
by contract awards, was high, but fell sharply as the 
award of contracts on PWA_ projects approached 
completion. Until July, however, publie contracts 
were higher in each month of 1939, except May, than 
in the corresponding month of 1938. By mid-1939 the 
index of total contracts had lost about two-thirds of 
the rise that had taken place between March and 
December 1938. Since that time some increase has 
occurred, aided in the midsummer and early fall by 
the rise in residential construction and affected very 
sharply in the last 2 months of 1939 by inclusion of 
two large Federally owned dam and power projects, one 
of which was of sufficient size to account for nearly 
one-third of all contracts awarded in the month of 
December. 


Table 6.—Estimated Work-Relief Expenditures for Construction Purposes ! 


{Millions of dollars] 
Item 1933 1936 1937 1938 1939 

. . , ? | 

Construction not otherwise included | 

table 4:2 | 
Highways, roads, streets, etc 67 658 450 805 672 
Public buildings --........_- 15 85 65 76 | 71 
Housing ; 2 1 3 | 1 
Public recreational facilities _ 2 94 48 | 58 | 43 
Irrigation and water conservation 73 §2 | 49 | 41 
Electric utilities 3 l 4 4 4} 6 
Water supply Se § 41 35 | 45 | 43 
Sewerage systems 20 123 86 | 122 | 116 
Transportation facilities 50 34 40 39 
Miscellaneous. - - - { n sdaee 
Total . 114} 1,130 775 | 1,202] 1,032 

Construction included in other items of 
table 43. 160 120 | 135} 4110 
Total work-relief construction _- 114 1, 290 895 | 1,337 | 41,142 

| 





1 Includes estimated construction expenditures of the Civil Works Administration , 
the Federal Emergency Relief Administration, the Works Progress Administration, 
and the Civilian Conservation Corps. Includes both new work and maintenance. 
Excludes expenditures for educational, professional, and clerical projects and other 
projects not considered to involve construction. For a fuller explanation, see tables 
53 and 54, Domestic Commerce Series No. 99, Construction Activity in the United 
States, 1915-37, published by the Bureau of Foreign and Domestic Commerce. 

2 The figures here presented for several of the categories have been reduced below 
those appearing in the Treasury Department reports. This reduction has been made 
to avoid double counting for certain construction which is included in other items of 
table 4 and to omit items that are not considered to be construction. The categories 
concerned, and the proportion of the total here included, are as follows: Public build- 
ings, one-half; housing, one-half; public recreational facilities, one-third. 

3 Estimated amounts of work-relief construction included in the data for nonresi- 
dential building contracts awarded, as reported by the F. W. Dodge Corporation. 
which are used as the basis for the estimates of new nonresidential building in table 
5. Work-relief construction included in the estimates for new public construction in 
table 4 cannot be separated from the totals there shown and a distribution of this 
work by type is not available. 

4 Preliminary, subject to revision. 


The contribution made by public residential con- 
struction to the total increase in public construction 
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has already been discussed. However, the increases 
under the USHA and PWA programs were offset 
in part by a decrease of nearly 200 million dollars in 
the amount of work relief construction, as the volume 
of funds available for work relief was reduced. As 
table 6 shows, the reduction in work-relief construction 
was general, affecting practically all types of work. 


Construction Costs and Related Factors 


The increase in construction activity which occurred 
during 1939 was aided by a generally stable, or perhaps 
declining, level of costs. The index of the cost of 
construction of a small house prepared by the Federai 
Home Loan Bank Board, which appears in figure 11, 
records a slight drop in costs during the early part of 
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Figure 11.—Indexes of Construction Cost for a Standard Six-Room Frame 
House, 1936-39 (Federal Home Land Bank Board). 


Nore.— Data are as of the first of each month. 
the year, followed by an increase immediately after 
the outbreak of the European war in September. This 
increase in costs at the end of the year occurred almost 
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developments which occurred during the year, both of 
which may prove more important in future years than 
in 1939. The first of these was the establishment, by 
the Congress of Industrial Organizations, of the Con- 
struction Workers Organizing Committee to effect the 
organization of construction labor into industrial unions. 
Particular attention is being given to residential con- 
struction workers, who are now mainly unorganized. 
While progress of the CWOC was perhaps not extensive 
during the year, agreements were negotiated in several 
cities. The second development was the action taken 
by the American Federation of Labor to lessen the 
extent of jurisdictional disputes. Under the new ruling 
made by the president of the Building Trades Depart- 
ment, jurisdictional strikes are forbidden and machinery 
is set up for the prompt rendering of a temporary deci- 
sion with regard to the division of work among the 
various crafts and for following this with a well-con- 
sidered permanent decision, to be binding on all of the 
unions concerned. The lasting effects of this new ma- 


| chinery to reduce the number of jurisdictional disputes 


cannot yet be determined, though some improvement in 
the situation appears to have taken place during the 
year just ended. 


Public Utilities 
Electric Power 
Electric power production, which had recovered 
sharply during the second half of 1938, declined less 


| than seasonally during the first 5 months of 1939 and 


exceeded corresponding 1938 levels. Beginning in 


| July a marked upturn became evident, which by the 
-end of the year brought the industry to an all-time 
high. 


entirely in the prices of materials, as wage rates re- | 


mained substantially unchanged. The diversity of 
movement which has characterized the components of 
this index since early 1937 has thus continued. The 
decline in costs from August 1937 to August 1939 was 


Total energy generated in 1939 is estimated at 123 
billion kilowatt-hours—a new high. For the first time 
in history energy sales to ultimate consumers exceeded 
100 billion kilowatt-hours, reaching an estimated 107 
billion for the year. The experience of the industry 


| shows marked secular increases in output, although, 


caused by a relatively rapid drop in material prices | 
| general economic activity. 


combined with an almost stable level of wages. Like- 
wise, the ensuing rise has resulted from changes in the 
materials component only. 

To some extent the weakness of prices during the first 
part of 1939 may be attributable to various govern- 
mental pressures for lower costs, including the investi- 
gation by the Department of Justice of restrictive 
practices within the construction industry. While the 
effect of this investigation on construction costs cannot 
be ascertained, there is evidence that in several cities 
substantial declines in the prices of certain materials 
and in the costs of certain kinds of work have followed 
very closely after the undertaking of the investigation 
in those communities. 

Labor costs and labor relations within the construc- 
tion industry have been further affected by two other 





in the short run, increasing business is linked with 


Residential sales have been increasing almost con- 
tinuously since 1920, and in recent years have repre- 
sented nearly one-fifth of all sales. Sales to farm 
customers have shown a steady rise since 1935, reaching 
over 3 billion kilowatt-hours in 1939, more than double 
sales in 1932. New rural lines constructed by private 
industry are éstimated by the Electrical World at 
20,000 miles, and the Rural Electrificetion Adminis- 
tration reports 100,000 miles of new line in 1939. 

The downward trend of revenue per kilowatt-hour 
was continued during 1939. This trend has been 
particularly uniform in residential and small commercial 
sales, as is apparent from the accompanying table. 
Revenue per kilowatt-hour from total sales declined 
from 2.31 cents in 1938 to 2.15 cents (see table 7). 
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New generating capacity added during 1939 fell off 
markedly from 1938 additions, disclosing a typical 
lag behind revenues. The Electrical World estimates 
prospective 1940 additions to capacity at over 2,000,000 
kilowatts, a figure not attained since 1930. It is pre- 
dicted on the basis of present plans that capital ex- 
penditures for new construction in 1940 will reach 
$600,000,000, as compared with $430,000,000 in 1939. 
It is doubtful whether the companies will finance ex- 
penditures of this volume so largely out of earnings as 
in recent years. 


Table 7.—Revenue per Kilowatt-Hour of Electrical Energy Sold, by 
Consumer Classes, 1929-39 | 


[Cents] 
nee Com- Com- | 
Year | — oi | Farm mercial, | mercial, | Total 
= small | large 
1929 ! | 6. 30 2. 54 4. 24 1.38 | 2. 57 
1930 6.00 2.61 4.13 1.41 | 2.65 
1931 5.74 2. 70 4.17 1.47 | 2.75 
1932 5. 57 2. 98 4.14 1. 53 2. 85 
1933 5. 49 2. 85 4.07 1.38 2. 66 
1934 5. 30 2.65 3.99 1.35 2. 58 
1935 4.99 2. 86 3. 82 1. 30 2. 46 
1936 4. #5 2.77 3. 60 1.19 2. 27 
1937 4. 39 2. 84 3.44 1.15 2.19 
1938 4. 21 3. 00 3. 33 1. 21 2.31 
1939 4.05 2. 83 3. 22 1.12 2.15 





! Data for 1939 are slightly affected by classification changes. 

Source: Edison Electric Institute. 

An outstanding development in the program of the 
Tennessee Valley Authority was the acquisition of 
several large private utility properties at a price total- 
ing approximately $110,000,000. Purchases during 
1939 brought the total number of acquisitions to 22, 
in which the Authority bought transmission lines and 
generating stations, and municipalities and cooperatives 
bought the distribution systems. 


Table 8.—New Capacity Added, Capital Expenditures, and Security Issues 
by the Electric Power Industry, 1936-39 











| 











Capital 
| New capac-| @Xpendi- : 
Year lity added | ‘ures | —. Total 

| (1,000 kw.) | eee 

| a 

Millions of dollars 
— | f Nearness = 
=e ‘ aces 7 F | 721. 1 289. 7 59.7 | 1, 331.9 
a E E ean - 1, 118.8 455.5 82.0 | 645.7 
1938 __ - : = _ 1, 695.9 482.0 123. 1 964. 0 
1939 sidekche Gh 11, 284.8 430. 0 16. 2 | 992.3 


1 Estimated. 
_ Source: Capacity added and capital expenditures, from Electrical World; security 
issues, from Commercial & Financial Chronicle. 


Railroads 


Railroad operations during 1939 improved markedly. 
Freight revenue, constituting four-fifths of total reve- 
nue, rose by 393 million dollars, while passenger reve- 
nue increased about 12 million dollars. Monthly car- 
loadings during the year were consistently higher than 
in the corresponding months of 1938. Despite a more 
than seasonal decline in December, carloadings in the 
last quarter rose 16 percent above those in the final quar- 
ter of 1938, as compared with an increase for the year 
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of only 12 percent. The railroads thus participated 
extensively in the business expansion of the fall. 

The experience of the railroads during 1939 again 
illustrates their dependence for improved operating 
results upon the expansion of production and national 
income. The movements of gross railway revenue, 
paralleling those of national income and production, are 
shown in figure 12. The importance of volume is ap- 
parent from the disproportionate variations in net 
operating income (after expenses but before fixed 
charges), also shown in figure 12. 

The fundamental reason for the dependence of the 
railroads upon volume is, of course, the high proportion 
of fixed costs, which do not vary with the volume of 
traffic. No progress was made during the year toward 
reducing these costs through consolidation and other 
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Figure 12.—Indexes of Financial Operations of Class I Railways, National 
Income, and Industrial Production, 1936-39 (Railway Data, Except for 
Operating Revenues for December 1939, and Industrial Production, 
Board of Governors of the Federal Reserve System; National Income 
Payments, and Estimate for Railway Operating Revenues for December 
1939, U. S. Department of Commerce). 

NoteE.—All indexes are adjusted for seasonal variations; indexes for financial opera- 
tions of railways also are adiusted to a uniform month basis, and indexes of industrial 
production also for the number of working days in the month. Data for net railway 
operating income for December 1939 were not available in time to include them in 
this chart. 


internal economies, steps which the Interstate Com- 
merce Commission has repeatedly declared to be of 
major importance. 

While the rapid rise of net operating income accom- 
panying a gradual increase of gross revenues is explained 
by the high proportion of fixed costs, the still sharper 
rise of net income (see table 9) is traceable to the high 
proportion of net operating income that is taken by 
fixed charges (bond interest, rentals, ete.). These totaled 
$728,428,000 in 1929, and by 1938 had been reduced only 
slightly more than 10 percent. Operating revenue dur- 
ing the same period fell 43 percent. Consequently, 
fixed charges, which in 1929 had taken 58 percent of net 
operating income, represented 175 percent of that item 
in 1938; part of the excess was charged against non- 
operating income, but such income was not sufficient to 
cover all of the fixed charges. The corresponding pro- 
portion for 1939 is estimated at 110 to 115 percent. 
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Railroad Capacity. 

With the expansion of business in the fall of 1939, the 
problem of railroad capacity has become increasingly 
important. The number of cars on line has decreased 
28 percent since 1928, so that the 1939 upsurge reduced 
the surplus to a narrow margin. The minimum surplus 
during the year was 64,000 cars, compared with 107,000 
in 1929, according to the Association of American Rail- 
roads. A similar situation prevails for locomotives; it 
is estimated that the 1939 peak carloadings reduced the 
reserve of freight-locomotive capacity to only 10 percent. 
Table 9.—Net Railway Operating Income, Fixed Charges, and Net Income, 


1932 and 1936-39, for Class I Steam Railways (Excluding Switching and 
Terminal Companies) 


[Millions of dollars} 








Net Fixed Net 
Year operating charges ! income ? 
income 

a ee tee the Renee 1, 262. 6 728. 4 (3) 
1932_... os wit Re se 326. 4 701.5 4150.6 
1936. - —_ Ecler pd thas bata tiers ear cegs Gobi ecearerte 667. 1 693.5 165. 5 
1937- Pe eS Sey ae eee Se 590. 2 670.3 98. 7 
1938 __. be tte ee te bo . . 373. 2 654. 0 4121.6 
(a Ae eer - Be i eS 588. 2 655. 0 90.0 





1 Includes interest, rentals, and certain minor charges. 
? Calculated after inclusion of nonoperating income. 

3’ Comparable figure not available. 

4 Deficit. 


Source: Interstate Commerce Commission; 1939 estimated from data for first 11 
months. 


While equipment buying increased sharply in Sep- 
tember as business improved, the total for the year 
was still 60 percent below the 1929 figure of $397,000,- 
000. As table 10 shows, neither equipment nor main- 
tenance expenses have been at levels comparable with 
those of 1929. 
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Figure 13.—Financial Operations and Carloadings of Class I Railways 
1936-39 (Financial Operations, Except for December 1939, Interstate 
Commerce Commission; Carloadings, and Estimates for Financial 
Operations for December 1939, Association of American Railroads). 


Note.—Data for financial operations exclude switching and terminal companies, 
while data for carloadings include cars loaded in switch service movement and given 
to class I roads for the road haul. Data for ‘““Net Income or Deficit’’ for December 
1939 were not available in time to include them in this chart. 


The recent approach to full utilization of capacity is 
made more significant by the accumulated obsolescence 
of railroad equipment. Recent technical develop- 


ments have accentuated this factor. With the height- 
ened competition for traffic, the railways have in- 
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creased the speed and efficiency of their freight service. 
New materials for the construction of freight cars, as 
well as mechanical improvements, have made this 
possible. However, the net effect of these advances 
has been to accentuate the obsolescence of existing 
equipment. This applies.with equal force to locomo- 
tives, 68 percent of which are at least 20 years old. If 
business continues to improve, further increases in 
equipment purchases will ensue. Meantime, the high 
level of fixed charges contributes to the deferment of 
both replacement and maintenance. 


Reorganization and Finance. 


Little actual reduction in fixed charges was achieved 
during 1939. Under reorganization plans approved 
by the Interstate Commerce Commission or recom- 
mended by examiners, however, very substantial re- 
ductions of interest charges are in prospect. Under 
these plans, a reduction of three-fourths in the annual 
fixed charges of 21 roads is proposed. At the close of 
the year none of these plans was in operation, although 
one had been ordered placed in effect. 


Table 10.—Equipment Purchases, Expenses for Maintenance of Equip- 
ment, and Fixed Charges, 1929-39, Class | Steam Railways 








| 
| + . 
| Equipment purchases | Expenses for mainte 


7 fixed ¢c 31 
nance of equipment | Fixed charges 








Year a hc 
Millions | Percent of; Millions | Percent of| Millions | Percent of 

of dollars 1929 of dollars 1929 ~—| of dollars 1929 
ee 397. 1 100. 0 1, 202.9 100. 0 728. 4 | 100. 0 
BE haciatsoan 146. 5 36.9 | 1,019.3 84.7 716.7 98. 4 
, 28.9 7.é 817.0 67.9 708.6 | 97.3 
 ——_ 2.6 a 618.9 51.5 701. 5 | 96.3 
a, ee 5.9 1.5 598. 7 49. 8 703. 7 | 96. 6 
as 66.9 16.8 637.9 53.0 694. 4 95.3 
on | 35. 7 9.0 | 681.9 56.7 686. 7 94.3 
1936_ _ - a 222. 6 56. 1 782. 8 65.1 693. 5 95. 2 
1937_ 173. 3 43. 6 826.7 68.7 670. 3 | 92.0 
1938 _ - oe 74.0 18. 6 676. 5 56. 2 654.0 | 89.8 
eee 160. 0 40. 3 764. 0 63.5 655.0 | 89.9 

















1 Includes interest, rentals, and certain minor charges. 


Source: Expenses for maintenance of equipment and fixed charges, Interstate 
Commerce Commission; equipment purchases, Railway Age. 


Meantime, accompanying capital expenditures esti- 
mated at  $375,000,000, the railroads refinanced 
$101,000,000 of bonds and notes and raised $85,000,000 
in new capital. The corresponding 1938 figures were 
$56,000,000 and $16,000,000, respectively. Recon- 
struction Finance Corporation loans to the railroads 
increased during 1939 by $12,700,000 to $448,800,000. 
This is the highest year-end total on record. 

One class I railroad went into bankruptcy during the 
year. The number of roads in charge of receivers or 
trustees at the end of the year decreased from 109 to 
108, and the total mileage operated by receivers or 
trustees decreased slightly—from 76,938 to 76,801. 
Competition and Rates. 

In its 1939 annual report the Interstate Commerce 
Commission commented at length on the railroads’ in- 
tensified policy of meeting the competition provided 
by other types of carriers, particularly motor carriers. 
A related development during the year was a Com- 
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mission decision authorizing lower rates on multiple- 


The Com- 
mission had previously recognized only carload and less- 
than-carload rates; this ruling is, therefore, a significant 
new departure. 


carload shipments than on single carloads. 


The increase in the basic passenger fare from 2 cents 
to 243 cents a mile, which was authorized in July 1938, 
continued unaltered through 1939 and was extended in 
January 1940 for 60 days beyond its original expiration 
date in that month. Underlying the plea for main- 
tenance of the higher basic fare, however, was experi- 
mentation with the sliding scale of round-trip coach 
fares authorized in June 1938, under which an initial 
round-trip rate of 24% cents a mile is progressively low- 
ered to 1.7 cents a mile for trips longer than 900 miles. 
The Commission granted an increase of express rates in 
a companion proceeding to that in which a general in- 
crease of freight rates was authorized in 1938. 
increases were adjusted to enable the Railway Express 
Agency to compete more effectively for a “fair share of 
the small-package business.”’ 


Motor and Air Transportation 


Motor-truck operations expanded during 1939, con- 
tinuing the up-turn which began late in the first quarter 
of 1938. The rate of recovery of truck loadings appears 
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Figure 14.—Passenger Miles Flown and Express Carried by Scheduled 
Airlines in the Continental United States, 1929-39 (Civil Aeronautics 
Authority). 


NoTE.—Data for December 1939 were not available in time to include them in 
this chart. 
to have exceeded that of railroad car loadings. Inter- 
state Commerce Commission reports on motor carriers 
for the first 6 months of 1939 indicate an increase of the 
operating revenues of class I intercity freight motor 
carriers amounting to 30 percent of the revenues in the 
first half of 1938. Tons of revenue freight transported 
by these 640 carriers increased slightly more than 20 
percent during the period, and net income increased 
markedly. The 75 class I local carriers reported very 
slight gains. 

Statistics for both local and intercity bus operations 
collected by Bus Transportation, covering regular route 
operating companies earning over $100,000 annually, 
indicate substantial increases over 1938. 


The | 
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Air transportation showed marked increases in 1939. 
Express carried was 30 percent above the 1938 total, 
and express-revenue miles flown were up 19 percent. 
The number of passengers carried increased 40 percent, 
while passenger-miles flown were about one-third above 
the 1938 mileage. (See fig. 14.) 


Shipping 
The most notable development in shipping during 
1939 was the outbreak of war in Europe and the passage 
of the Neutrality Act which it occasioned. In the first 


| quarter of 1939 tramp shipping rates sagged below 











1938 charges; later increases restored rates to approxi- 
mately their previous positions. With the outbreak 
of war a general rise occurred in tramp and liner rates 
to all ports exeept those in Central America and the 
West Indies. Southbound the Atlantic to 
South American ports rose about 10 percent, while on 
For north- 
the 


rates on 
the Pacific the rise was somewhat greater. 
bound traffic there was a rise of one-third on 
Atlantic and about 50 percent on the Pacific. 

In the period September 7-9, rates to the United 
Kingdom and the Continent—determined by the freight 
conferences for these areas—rose one-third. In the 
Seandinavian and Baltie service, rates were doubled, 
individual shipowners setting rates at their own discre- 
tion. advances in the to these 
Kuropean areas became subject very largely to govern- 
ment control, both as regards belligerent and neutral 
countries. Rates on traffic to the Far East increased 
about a fifth. 

According to the United States Maritime Commis- 
sion, 82 vessels with an aggregate tonnage of 518,000 
were transferred from the combat zone created on 
November 4, 1939, by the Neutrality Act. Many of 
these have been shifted to other routes where expand- 
ing business has warranted, while some of the others 
are in process of transfer or sale. The effect of this 
legislation on United States shipping cannot as yet be 
accurately determined, but indications are that it is 
less serious than had been anticipated. 


Subsequent rates 


Communications 


Year-end estimates of the number of telephones in 
service in the United States indicate an all-time peak 
of about 20,800,000 stations, an increase over 1938 of 
about 846,500 stations. Operating revenues of 90 
major carriers for the first 11 months of 1939 amounted 
to $1,116,100,000, compared with the 1938 figure of 
$1,060,500,000. Net operating revenues of $370,591,- 
000 for 11 months represented an increase of nearly 12 
percent over the $332,150,000 for the corresponding 
period in 1938. 

For the telegraph industry, the improvement in gen- 
eral economic conditions during 1939 brought a marked 
reduction in the net deficit which has been characteristic 





















=> wr Oe FFYFrrlUlUD 


iw 1 


Vs 


A HORI ASTI, 





ee 


corer CRIT SuSE Coy 





February 1940 


of the industry in recent years. Operating revenues of 
the three telegraph carriers reporting to the Federal 
Communications Commission amounted to $106,015,- 
000 during the first 11 months of 1939, representing an 
increase of 4 percent over the corresponding period of 
1938. Whereas in 1938 both major carriers operated 
at a net deficit, in 1939 Western Union showed a net 
income of $828,768 for the first 11 months of the year. 
The industry totals shown below reflected this in a 
deficit of $2,944,000, as compared with a net deficit of 
$5,777,000 for the first 11 months of 1938. 


Year Operating | Operating | Net 
revenues income income 

Thous. of Thous. of | Thous. of 

dols. dols. dols. 
1936 Shenae 122, 116 14, 921 5, 840 
1937 —— - . 123, 893 8, 509 1 167 
1938 Sacer std waaeteoe aa ae 112, 858 2,915 1 5, 672 
1938 2 ae kA SRN Ee co 102, 305 2, 146 15,777 
1939 ? a ee nee eee eee oe ae 106, 015 4, 980 12,944 

! Deficit. 


211 months. 


Source: Federal Communications Commission. 


The industry has been in critical condition because 
of the costs of maintaining duplicate and excess facili- 
ties and the competition of other forms of communica- 
tion. The Postal Telegraph & Cable Corporation, 
which had been in bankruptcy proceedings since 1935, 
completed a plan of reorganization during the year, 
which was confirmed by the Federal District Court in 
January 1940. 

In response to a Senate resolution adopted during 
the first session, the Federal Communications Commis- 
sion in December submitted a report on the telegraph 
industry. The Commission emphasized the effects of 
competition and of excess facilities and recommended 
that the law be amended to enable Western Union and 
Postal to merge their land lines. It was strongly 
urged, however, that merger be limited to the tele- 
graph industry and that telephone and radio remain 
competitive with the telegraph. This and other prob- 
lems of the telegraph industry are being investigated 
by a subcommittee of the Senate Interstate Commerce 
Committee, and public hearings are expected to be held 
early in the spring. 


Employment and Unemployment 


With the increase in business activity during the 
year opportunities for employment rose appreciably, 
and by December the number at work in nonagricul- 
tural pursuits! approached 35 million, an increase of 
more than 1 million for the year. As is shown in figure 
15, the gains amounted to about 2.5 million over the 
1938 low recorded in July, and nearly 9 million over 
the minimum 1933 figure. Compared with maximum 
employment in the decade just completed, the number 
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of workers has remained about 800,000 below the 1937 
high, and more than 2 million under the 1929 peak. 

Agricultural employment ' has continued to evidence 
a slight downward tendency, but for the year the offset 
against the increased nonagricultural employment was 
of no great significance. 
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Figure 15.—Number of Persons Employed and Unemployed in the United 
States, 1929-39. 


Note.—Figures for unemployment are estimates made for the Committee on 
Economic Security by Robert R. Nathan and kept up to date by him. 


Wide Gains in Manufacturing. 


The rise during 1939 was particularly prominent in 
manufacturing and mining industries. After May 
there was an almost continuous increase, with the rate 
of gain markedly accelerated in the early fall months. 
From May through October the number of employees 
in these industries rose more than 200,000 per month, 
a somewhat more than seasonal increase. Employ- 
ment leveled off subsequent to October, reflecting 
seasonal influences and the less rapid increase in pro- 
duction. 

In the aggregate the mining and manufacturing in- 
dustries expanded employment by more than 850,000 
workers in 1939; the additions by these industries ac- 
counted for apout two-thirds the rise in the nonagricul- 
tural total. At the end of the year the number em- 
ployed in mining and manufacturing was only about 
750,000 below the 1929 and 1937 peaks. Other groups 
contributing substantially to the larger volume of em- 
ployment over the year were transportation and public 
utilities, trade and finance, and government. For 
these, however, the aggregate gain was less than 
400,000. 

In factories the largest part of the rise in employment 
in 1939 occurred in the durable-goods industries. 
Little change occurred in the first few months of the 

1 Data relating to nonagricultural employment are compiled by the U. 8. Depart- 
ment of Labor, Bureau of Labor Statistics, to cover all persons engaged in gainful 
work outside of agriculture (including self-employed and casual workers) except 
those employed on Government emergency work programs. ‘These data are under- 
going a revision which may materially affect the figures for recent years. Farm em- 


ployment data are compiled by the U. S. Department of Agriculture, Bureau of 
Agricultural Economics. 
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justed index for this group increased more than one- 
fifth, while for the non-durable-goods index the rise 
was only 5 percent. The accelerated rate of factory 
output subsequent to August resulted in a marked 
improvement in the rate of gain for employment in 
durable-goods industries, but for non-durable-goods 
lines the expansion rate was not much greater than 
that of the summer months. The rise in durable-goods 
industries has eliminated a large part of the disparity 
between the two group totals when comparison is 
made with earlier years. Thus, in December, the 
seasonally adjusted durable-goods employment index 
stood at 94.1 (1929=100) and the index for non-durable- 
goods industries was 102.7. In mid-1938 the difference 
amounted to 27 points. 

Employment in the mining industries, while in- 
fluenced somewhat by increased demand for products 
of the mines, did not show any marked changes from 
1938, when averages of the midmonth indexes for the 
2 years are compared. The number at work in the 
fuel-producing industries was somewhat lower than in 
1938, on the average, while metalliferous mining and 
quarrying and nonmetallic mining showed moderate 
improvement. Workers employed by retail and whole- 
sale trade establishments averaged about the same as 
in 1938, although the indexes subsequent to April 
1939 were above those of the corresponding months 
of 1928. 


Factory Average Hours Markedly Higher. 


The rising demand for manufactured products in 
1939 was reflected in an extension in factory working 
hours as well as in an increase in the number employed. 
As for employment, the largest gains in hours worked 
were concentrated in the durable-goods industries. 
Several lines showed increases of 4 to 5 hours per week 
during the year, but in most instances the gains were 
moderate. In a few cases declines occurred. For all 
manufacturing industries the average was lifted from 
36.6 hours per week in January to 38.0 in August, and 
thence to 39.1 in November, in comparison with a 1938 
low of 33.3 hours per week and a 1937 high of 41.0 
hours per week. 

Time lost as a result of industrial disputes in 1939 
was nearly double that lost in the preceding year, but 
the total for the period remained well below that of 
other recent years of comparable business volumes. 
Man-days idle for the year totaled about 18,000,000 as 
compared with 9,148,000 in 1938 and 28,425,000 in 
1937. More than one-half of last year’s loss of time 
was concentrated in the automobile and bituminous 
coal industries. 


Number Without Work Remains Large. 


Unemployment continues to be a serious problem 
despite the marked expansion in general business 
activity in 1939. Although subject to a considerable 
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ployed, including more than 2,000,000 on WPA and 
CCC rolls, indicate approximately 9 to 10 million idle 
workers at the close of 1939, as is shown in figure 
15. This large volume of unemployed labor power 
exists despite the record flow of goods and services 
which was attained in the latter part of the year. 
Both industrial production and real income on a per 
capita basis, however, are still considerably below 1929, 
since there has been an increase of nearly 10 million 
in the population during the past decade. 

In order to attain full employment, with prevailing 
hours of work per week, production will have to exceed 
the 1929 per capita level. Even with a return to 1929 
per capita output, the available information indicates 
that there would still be something in the neighborhood 
of 5 million workers without employment. These 
unused labor resources would be accounted for by the 
normal minimum volume of unemployment, techno- 
logical changes which have displaced labor, and the 
change in the age distribution of the populationwhich 
has increased the proportion of these in the working-age 
group. There is always some unemployment because 
of seasonal patterns of production, time lapses between 
jobs, and other irregularities. During the 1920’s, this 
minimum varied around 2 million persons per annum, 
With the present number of employable individuals, 
minimum unemployment would probably be somewhat 
larger. 

Technological developments during the past decade 
have resulted in a substantial increase in the produc- 
tivity per employee and, more particularly, per man- 
hour. Much of the increase in productivity per man- 
hour has been offset by a substantial reduction in the 
average number of hours worked per week. Even 
with the substantially curtailed schedule of hours, 
however, fewer workers are required now than in 1929 
for the same output of goods and services. As was 
pointed out earlier, the number of persons actively 
engaged in private nonagricultural industries and in 
the regular government service at the close of 1939 | 
was within 2 million of the 1929 employment figure. | 
At the same time, the real national income in December | 
1939 was equal to or above the peak of 1929, and cer- | 
tainly above the average for that year. This gives 
some indication of the higher productivity per em- 
ployed worker now than prevailed 10 years ago, al- 
though significant changes in the relative importance 
of various industries tend to qualify such a conclusion. 

Estimates of the new entries in the labor market in | 
excess of those dying, retiring, or. otherwise leaving ; 
the labor market vary from 500,000 to 600,000 per ~ 
annum for the past decade. Thus, the number of 
employables has increased 12 to 15 percent since 1929, 
while the population is about 8 percent larger. These 
new workers could, if fully employed, permit a higher 
per capita standard of living than prevailed in 1929, 
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even if average hours of work per week were reduced 
to completely offset the rising productivity per man- 
hour. In other words, with full employment at the 
present time and the same productivity per worker 
as prevailed in 1929, the per capita real income of the 
total population would be well above that of 1929. 


Commodity Price Movements 


In contrast with most business indicators, whose up- 
ward trends were merely accelerated in September of 
last year, the outbreak of war in Europe had the effect of 
reversing the general movement of prices. The level of 
commodity prices at wholesale declined gradually from 
January through August, continuing a trend which 
began in the spring of 1937. As a result of the buying 
wave touched off by the war, the general level of whole- 
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Figure 16.—Indexes of Industrial Production and Commodity Prices, 
1929-39. 


Note.—These indexes have been recumputed, with 1929 as base, from the following: 
Federal Reserve index of industrial production, adjusted for seasonal variations; 
and the spot price index, covering 15 important commodities, published by Moody’s 
Investors Service. 
sale prices rose early in September to approximately 
its position in the closing months of 1938. By the end 
of December 1939 the Bureau of Labor Statistics com- 
bined index was still almost 10 points below the April 
1937 peak of 88.0 (1926=100). To some extent, how- 
ever, the gaps that had opened during the period from 
April 1937 to September 1939 between such contrasted 
groups as farm and nonfarm prices, or raw-material and 
finished-goods prices, were narrowed after the Sep- 
tember upturn. 

After the middle of 1938 and throughout the first 
two-thirds of 1939, prices generally failed to respond 
to the increase in industrial production. Figure 16 
shows the divergence between the movements of prices 
and production that developed after the middle of that 
year—a divergence which is all the more interesting in 
the light of the correlation evidenced between these 
series during the previous years of the decade. It is 
true that if foodstuffs are excluded and prices of raw 
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industrial commodities alone considered, there was some 
strengthening in the latter half of 1938; but the rise in 
such prices did not keep pace with the expansion in 
industrial activity. The large volume of industrial 
commodity stocks on hand in 1938 is probably the 
principal reason that a substantial increase in industrial 
activity could occur without causing a parallel rise in 
the general level of commodity prices. The rise in 
industrial activity was checked by the end of 1938, 
apparently before commodity stocks had been suffici- 
ently absorbed to bring about a significant rise in their 
prices. Declining activity in the early months of 1939 
lessened the demand for raw materials and thus con- 
tributed to a further slight weakening of prices. 

The sagging tendency of wholesale prices in the first 
8 months of 1939 was manifested in all groups included 
in the Bureau of Labor Statistics wholesale price classi- 
fication with the exception of building materials, some | 
of the textiles, petroleum products, and automobile 
tires and tubes. Aside from a marked rise in silk, prices 
for the latter groups remained substantially un- 
changed. The only substantial declines recorded in this 
period were those in farm and food prices. Chief 
factors accounting for the downswing in these and other 
groups were bumper world grain crops in 1937-38 in 
the face of reduced world demand, leading to increased 
carry-overs; large increases in livestock, encouraged by 
low feed prices during an extended period; continued 
large stocks of most other primary commodities; and 
the decline in industrial activity in the first 5 months of 
1939, with its consequent reduction of income in the 
hands of important consuming groups. Because stocks 
of many commodities were smaller by the summer of 
1939 (just prior to a sharp rise in industrial activity) | 
than they had been a year previously, it is possible that 
there would have been some rise in prices during the 
fall months even without the buying wave engendered 
by the beginning of war. ; 
Prices Rise With Outbreak of War. 4 

The change in expectations that came with the 
reality of war in Europe has already been traced. F 
Heavy buying ensued as the result of a general failure 
to observe that on the basis of 1914 experience there 
was no danger of immediate price inflation, as well as 
a failure to note that the positions of the United States { 
and of the belligerents differed considerably in 1939 
from the positions in 1914 in several important respects. 
The immediate result was a rapid rise in many prices, 
some of which were bid up 30 to 40 percent and more in 
a short period. The extent of the impact of September : 
events upon sensitive prices, both of foodstuffs and : 
industrial materials, is most clearly revealed in the be- 
havior of Moody’s index of the spot prices of 15 com- 
modities. During the year preceding September 1, 
1939, the mean deviation of this index had amounted 
to only 1.47 points, or 1 percent of the mean (a high 
degree of stability), and the fluctuations from Novem- 


ee ee 


¢-nenaer ae naw epee Meet 





28 


ber 1937 to September 1938 had not been very much 
more marked. From 140.3 (December 31, 1931=100) 
on August 31, 1939, however, the index advanced to 
172.8 on September 22, a rise of 23 percent in 3 weeks. 
A slow recession to 158.5 by November 29 then occurred ; 
but a new upswing that was in evidence throughout 
December (mainly in grains, cotton, and silk) carried 
the index to 170.7 on the 26th, practically as high as 
the peak reached in September. 

Fluctuations somewhat similar to those in the com- 
bined index naturally characterize the movements of 
individual sensitive prices. Table 11 shows for selected 
items the rapid September rise, the declines in the 
following 2 months to the end of November, and the 
renewed trend upward in December. 

The increase in the general level of prices subsequent 


to August was less spectacular, as shown by the com- | 
paratively moderate rise in the Bureau of Labor Sta- 


tistics combined index from a low for the year of 75.0 
(1926=100) in August to a high of 79.4 in October. 
The smaller advance in the general index is a reflection 
of the fact that finished-goods prices rose less than those 
of most raw commodities. 





Table 11.—Prices of Selected Foodstuffs and Industrial Materials 


Per- Per- 
| centage centage 
Item Aug. | Sept.| Nov.| change,! Dec. | change, 
31 | 22 | 29 | Sept. | 26 | Aug 
| |} 22 3l- 
Nov. 29 Dec. 26 
FOODSTUFFS 
Wheat, No. 2, hard, Kansas City, ordi- | 
nary protein___- cents per bu 67 86 86 0 | 104 +55.2 
Corn, No. 3, yellow, Chicago... ._do_- 453, 5834 53 —9.8 58} +27.8 
Rye, No. 2, c.i.f, New York _.....do 5844; 7158) 725% +1.4) 9958 +71.0 
Sugar, 96° delivered, duty-free } 
cents per lb 2.92) 3.65) 2.95) —19.2) 2.95 +1.0 
Coffee, Santos, No. 4, New York __do 74) 734 748 —8.1 74 0 
Cocoa, Accra, New York do 4.47; 6.25) 5.50) —12.0! 6.00) +3.42 
Hogs, Chicago ! dol. per cewt__| 25.62) 7.46) 5.28) —29.2) 5.32) —5.3 
Lard, cash, Chicago _-cents per Ib 5.75; 8.10) 5.80) —28.4| 6.32) 49.9 
Beef, Chicago !__ _.dol. per ewt 28.92) 10.17) 9.61 —5.5| 9.65 +8. 2 
INDUSTRIAL MATERIALS } 
Cotton, 10-market average_cents per lb 8.55) 8.75) 9.59) +9. 6| 10. 6s! +24.9 
Silk, New York_- dol. per Ib 2.65} 3.17) 3.43) +8.2) 4.60) +73.6 
Wool tops, New York 3 do..__| 0.86]; 1.30) 1.16) —10.8) 1. 16) +34.9 
Hides, heavy native steers, Chicago 
cents per Ib 11; 1644 14, —15.2 15) +36.4 
Rubber, plantation, New York ___do 1678! 2234) 2036) -—9.4) 2058) +22.2 
Copper, electrolytic, New York_.do_- 10446 2) 1246) +44.2) 12%) +19.0 
Lead, New York ee _..do 5.05) 5.50) 5.50 0 | 550) +89 
Tin, Straits, New York--____--- do 4946 68) 5334) —21.0| 4934} +.5 
Zine, New York__-- ; do 5.14) 6.64 6.89! +3.8) 6.39) +24.3 
Steel, scrap 4_- dol. per gross ton__| 15.62) 19.25 18. 58 —3.5) 17.67) +13.1 





1U. S. Department of Agriculture. Data represent averages of daily prices for 
week ended on nearest Saturday except when otherwise noted. 

2 Average price for week ended Aug. 26. 

3U. S. Department of Labor, Bureau of Labor Statistics. 

4Iron Age. Based on No. 1 heavy melting steel, quotations at Pittsburgh, Phila- 
delphia, and Chicago. Figure represents average for week ended on nearest Tuesday, 





Source: Journal of Commerce unless otherwise indicated. 


Inasmuch as the recovery movement prior to the out- 
break of war was essentially a consumption recovery 
and as the subsequent expansion was based so largely 
on forward buying, the communication of the price rise 
to finished goods appeared as a decided, threat to con- 
tinued recovery. With capital investment at a com- 
paratively low level, the general upturn might well have 
been checkmated by a sharp increase in finished-goods 
prices; and for a while the rise was quite rapid. The 
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magnitude of the rise that occurred in finished indus- 
trial-goods prices can be seen in figure 20. Retail food 
prices rose from 75.1 (1923-25 = 100) in August to 79.0 
in September. Fairchild’s index of prices of depart- 
ment-store articles increased 2.7 percent in 3 months, a 
large change for this indicator. 

This movement appeared to lose some of its strength 
after the initial impact had once been felt; the weakness 
in many wholesale prices, resulting in part from a 
slackening in forward buying and in part from a tem- 
porary loosening of quota restrictions on such items as 


sugar, rubber, and tin, had its effect. There is some 


reason for believing that the business community had- 


become aware, by the end of the vear, of the limitations 
implicit in the advance in activity and of the dangers 
inherent in any substantial upward trend of prices to 
ultimate consumers. 
Changes in Price Relationships 

The September reversal of the trend of prices may 
prove temporary; that will depend on the course of 
domestic business in 1940, as well as on the character 
of the war in Europe. It seems quite unlikely, how- 
ever, that the pre-September structure of prices will be 
precisely restored. It is therefore of interest to examine 
the shifts that have recently occurred in the relation- 
ships among various groups of prices. 
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Figure 17.—Indexes of Wholesale Prices of Farm Products and All Com- 
modities Other Than Farm Products and Foods, 1935-39 (U. S. Depart- 
ment of Labor). 

The decline in prices after the middle of 1937 affected 
the components of general indexes in varying degree. 
Numerous divergencies appeared, the most significant 
of which (revealed in table 12) were those between 
farm-product and food prices, on the one hand, and all 
other commodities on the other, and between raw 
materials and finished goods. In both cases, divergent 
tendencies were apparent in 1938, and these became 
even more marked by the summer of 1939. The 
decline in 1938, which carried farm-product prices one- 
third below their 1926 level, had been partially offset 
by a slight upward movement in the latter part of the 
year; but in August 1939 they were even lower than at 
any time during the previous year. Figure 17 shows the 
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gap that had opened between farm-product prices and 
prices of commodities other than farm products and 
foods between 1937 and 1939, until the general upward 
surge of sensitive prices that occurred in September. 
The net effect of the recent upturn on farm-product 
prices in relation to other prices is suggested by figure 
17 and indicated more specifically in table 12. Here it | 
may be seen that, while the “‘all other’? commodity index | 
averaged only 2 percent higher in September of 1939 | 





| year. 
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than it had in the first 6 months of the year, grain prices 
were 15 percent and food prices 8 percent higher. The 
same point can be made by citing the rise in the ratio 
of prices received by farmers to prices paid by them 
from an average of about 75 (1910-14=100) during the 
first 8 months to 80 during the final 4 months of the 

Such shifts meant a rise in farm income; for 1t 
is a commonplace that farm income tends to vary 
directly with the level of farm prices. 


Table 12.—Wholesale and Other Price Indexes for Selected Periods 


Annual averages 





| Percent- | 
age | 
change | 


First 6 months 


Last 4 


Septem- | Decem- 





Item Percent | ber 1939 | pens —_— | ber 1939 
1932 1937 1930 1937 1 1939 ! change 1939-Sept.| ass 
1939) 
WHOLESALE PRICE INDEXES 
(U.S. Dept. of Labor, 1926= 100) 
Combined index, all commodities? 64.5 86. 3 77.1 87.1 76.4 2 79. 1 3.5 79. 2 | 79. 2 
Economie classes: | | 
Raw materials 55. 1 84.8 70, 2 88. 1 69.5 —21.1 | 72.6 | +4. 5 | 72.7 } 73. ¢ 
Semimanufactured articles 59. 3 85. 3 77.0 87.4 74.5 —14.8 81.8 | +9.8 | 82. 3 | 82.0 
Finished products 70.3 87.2 80. 4 86. 6 80. 0 —7.6 |} 81.9 | +2.4 | 82.0 | 81.7 
Farm products. __- ; 48. 2 86.4 65.3 91.2 65.0 — 28.7 68.7 | +5. 7 | 67.7 | 67.6 
Grains = 39. 4 98. 3 58. 6 112.8 6. 4 —50.0 65.1 | +15.4 | 65. 6 71.6 
Livestock and poultry 48. 2 95.5 72.2 93. 8 75. 6 —19.4 76.3 | +.9 69. 2 63. 8 
Foods - 61.0 85. 5 70. 4 86.0 | 69. 6 —19.1 75. 1 +7.9 73. 2 | 71.9 
Dairy products % < 61.3 83. 1 69.5 81.9 | 64. 2 —21.6 74.5 | +16.0 78.7 | 81.3 
Meats , 58. 2 99. 1 77.2 93. 6 80.4 14.1 81.0 +.7 74.1 | 69.1 
{ll commodities other than farm products and foods p 70. 2 85. 3 81.3 85. 3 80.4 | —5.7 82. 1 +2. 1 83. 5 | 83.9 
Building materials _- 71.4 95. 2 90.5 95, 2 89.6 -5.9 90. 9 +1.5 92. 4 | 93. 0 
Chemicals and drugs 7a. 5 83.9 76. 5 86.3 76. 2 —11.7 77.3 +1.4 77.9 78. 1 
Fuel and lighting materials 70.3 77.6 73. 1 76.9 73. 2 | —4.8 72.8 —.5 73. 4 72.8 
Hides and leather products 72.9 104. 6 95 6 104.7 91.9 —12.2 98.5 +7. 2 102.7 103. 7 
Hides and skins ‘ 2.1 113.5 84.6 117.2 73.5 —37.3 97.4 +32. 5 104.8 105. 2 
Textile products : 54.9 76.3 69. 7 78.3 66.7 —14.8 7h8 +7. 5 | 75.4 78. 0 
Cotton goods 54.0 84.3 67.2 92.4 63.8 —31.0 70.4 +10. 3 | 73. 7 75, 2 
Silk and rayon 31.0 32.5 40.9 33. 4 | 36.8 +10. 2 43.4 | +17.9 | 48.1 55.0 
Woolens and worsteds ; 57.7 91.1 79.8 92.9 | 75. 1 —19.2 84.0 | +11.9 89.0 | 90. 3 
Metals and metal products ; 80. 2 95.7 94.4 94.5 94.0 —.5 94.8 | +.9 | 95.7 | 96. 0 
Iron and steel 79. 4 98. 2 95.8 96.7 95.9 —.8 95. 5 | —.4 95.9 | 96. 1 
Nonferrous metals ; 49.8 89.6 78. 0 92.7 | 75.1 —19.0 84.7 | +12.8 | 84.9 | 84.6 
Hous*furnishing goods : ai 75.1 89.7 | 86.3 88.4 | 85. 4 —3.4 | 86.6 | +1.4 | 87.8 | 88. 5 
Miscellaneous. __--- ’ Su 64.4 77.8 74.8 79.0 | 73.9 —6.5 76.6 | +3.7 | 77.2 77.4 
OTHER INDEXES 
Cost of living (National Industrial Conference Board, 1923= 100) _- 77.9 88.5 85, 2 88. 0 85. 0 —3.4 85.9 +1. 1 85.7 | 85.3 
Prices received by farmers (U. 8S. Dept. of Agriculture, August 
1909-July 1914=100)____- does aioe 65 121 92.0 128 91 —28.9 98 +7.7 97 96 
Retail foods (U. S. Dept. of Labor, 1923-25= 100) wee 68.3 85. 1 77.0 85. 5 76.7 —10.3 79. 0 +3.0 78. 1 76.9 
Retail prices of department-store articles (Fairchild Index, Dec. 
ee. | OEE SSS AS EE Se eae 75. 8 95. 1 89.9 94, 7 89. 1 —5.9 90. 2 +1.2 91.3 92.0 
Simple averages of monthly indexes. 
? Based on 813 price series in 1939, and on 784 in the earlier years shown. 
Foodstuff prices, as a group, were about as strongly | trial materials and those of finished goods. On the 


influenced by September developments as were the 
prices of industrial materials. Although the former 
started to decline before the end of that month, changes 
in the two groups were quite similar, as evidenced by 
figure 18. More significance attaches to a distinction 
between imported and domestic commodities; the 
greater price rise of imported items is indicated in 
figure 19. As has already been in part suggested, this 
disparity may be explained in terms of domestic buyers’ 
expectations of higher shipping costs, dislocations in 
shipping service, and further limitations by foreign 
governments on exports of certain basic materials. 
Drastic shifts in prices of industrial raw materials 
resulted in new relative standings of important price 
groups. Figure 20 shows the extent of recent diver- 
gence between the prices of raw and semifinished indus- 








basis of the relative levels of these two groups of prices 
in 1934 the year 1937 had seen a greater increase in 
the level of raw-material prices than in those of finished 
goods; but this divergence disappeared by the end of 
the year, and in the first half of 1938 the index of raw- 
material prices fell below that for finished goods. 
From August 1938 to September 1939 the two indexes 
remained together at a practically unchanging level, 
but raw-material prices again rose more sharply in the 
latter part of 1939. At the same time, the upturn in 
the finished-goods index indicates the tendency for 
rising prices to become generalized. 

A final divergence in price movements is to be found 
in a comparison of wholesale and retail prices. As 
is usually the case, retail prices failed to show the 
flexibility that characterized wholesale-price move- 
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ments in the 1937-39 period. Table 12 indicates that 
the National Industrial Conference Board composite 
index of the cost of living, which reflects the retail- 
price situation to some extent, averaged only 3 percent 
less in the first 6 months of 1939 than in the same part 
of 1937, whereas the Bureau of Labor Statistics com- 
bined index of wholesale commodity prices fell 12 per- 
cent. On the other hand, the September 1939 rise over 
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Figure 18.—Indexes of Spot Market Daily Prices of Foodstuffs and Raw 
Industrial Commodities, August 31-December 29, 1939 (U. S. Depart- 
ment of Labor). 


Note.—The index of foodstuff prices is based on 12 items: Wheat, barley, corn, 
butter, tallow, hogs, steers, lard, sugar, coffee, cocoa beans, and cottonseed oil. The 
index of industrial raw commodity prices is based on 16 quotations (15 items): Flax- 
seed, shellac, rubber, hides, rosin, print cloth, silk, wool, burlap, steel scrap (Chicago 
and Philadelphia), tin, copper, lead, zinc, and cotton. 
the average for the first 6 months of the yearamounted 
to 3.5 percent for wholesale prices and only 1 percent 
for the cost of living. Between the 1937 and 1939 
periods the Fairchild index of department-store prices 
declined 6 percent, and then rose only 1 percent 
last September. In the wholesale-price classification, 
textiles, leather and its products, and housefurnishings 
are most comparable with the Fairchild indicator; and 
these groups showed declines from the 1937 period to 
the 1939 period of 15 percent, 12 percent, and 3 percent, 
respectively. Their September advances amounted 
to 7.5 percent, 7 percent, and 1 percent. Thus, with 
the exception of housefurnishings, the changes in whole- 
sale prices were significantly larger in this comparison. 
The tendency toward inflexibility in both downward 
and upward movements of retail prices may be seen in 
the case of foodstuffs alone, where the average of prices 
during the first half of 1939 compared with the corre- 
sponding period of 1937, and the September 1939 
average compared with that of the first half of the year, 
reveal movements in retail food prices about half as 
great as those for foods at wholesale. 


Some Developments Among Individual Prices 


Iron and Steel—Quoted prices for finished steel for 
the most part showed customary stability in 1939, 
although some price weakness in May stimulated buying 
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at that time. In the last quarter, reductions from 
listed prices were withdrawn on most items. With 
operations at better than 90 percent of capacity and 
with many mills in no position to make delivery of 
sheets, strips, bars, wire, and tin plate for several 
months, sellers were in a position to insist on listed 
prices. Increases in export prices to the level of do- 
mestic prices also indicated the extent of a seller’s 
market in steel. In addition, domestic prices on certain 
items were actually raised by some mills, notably on 
plates and bars. 

With the sudden increase in steel production in 
September, pig-iron prices were advanced $2 a ton, 
while Iron Age’s composite scrap price rose $2.50 a ton 
in a single week and approximately 45 percent within a 
month. Shortages of scrap steel were not in all cases 
actual physical shortages, but resulted in part from 
holding by manufacturers and dealers in a rising market. 
Higher prices for scrap brought some increase in the 
percentage of pig iron used, with a corresponding re- 
duction in the proportion of scrap. 
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Figure 19.—Indexes of Spot Market Daily Prices of Import and Domestic 
Commodities, August 31-December 29, 1939 (U. S. Department of Labor). 


Note.—The index of import commodity prices is based on 11 items: F!axseed, 
sugar, coffee, cocoa beans, shellac, rubber, hides, silk, wool. burlap, and tin. The 
index of domestic commodity prices is based on 17 quotations (16 items): wheat, 
barley, corn, butter, tallow, hogs, steers, lard, rosin, cottonseed oil, print cloth, steel 
scrap (Chicago and Philadelphia), copper, lead, zinc, and cotton. 


As a calmer appraisal of the prospects came to prevail 
and dealers released amounts they had held during the 
rapid market rise, scrap prices receded quickly to about 
$18 per gross ton at the year end—well above the low 
for the year of about $14 in May. 

Tin.—In the nonferrous-metals group the largest ad- 
vance was recorded by the spot price of tin, which at 
about 49 cents a pound from June to August was higher 
than any monthly average in 1938, and which rose to 
nominal levels of over 70 cents a pound in September. 
Supplies in the market had been somewhat depleted 
after a 10-percent rise in deliveries in both July and 
August, and September demands could not be fully met 
even at greatly advanced prices. Large shipments fol- 
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lowed the raising of quotas by the Tin Committee, 
however, and the price dropped to 51 cents by the end 
of the year. A shortage of supply at the prevailing 
price appears quite unlikely. 

Rubber.—Spot-rubber prices fluctuated around 16 
cents a pound early in 1939, but from May through 
August they showed a slight but persistent rising tend- 
ency, reaching almost 17 cents at the end of August. 
Heavy demand early in September shot prices to 25 
cents (largely nominal), a peak from which they dropped 
fairly quickly. By the end of the month they were at 
21cents. For the remainder of the year they fluctuated 
around 20% cents, except for the sharp decline to about 
19 cents at the end of December. 

The pre-September rising tendency reflected declining 
stocks in the United States. August 1939 stocks were 
27 percent less than those of January; average stocks 
for this 8-month period were about equal to the average 
for 1937, which was 29 percent less than average quan- 
tities on hand in 1938. September end-of-the-month 
stocks were the lowest since March 1930. Production 
of tire casings and inner tubes increased rapidly during 
the last half of 1938; and output during some months of 
1939 was double the monthly average for the first half 
of the previous year 

Gradual reduction of stocks accounts for the strength- 
ening of rubber prices before September and for the 
extent of the advance in September. Subsequent 
declines were made possible by the raising of export 
quotas in producing countries. 

Silk.—Among textile prices, that of raw silk had the 
most spectacular rise in 1939. Although the larger 
part of the rise for the year came after September 1, a 
strong upward movement was in progress from Janu- 
ary through May. For the year as a whole, the high 
of daily prices soared from $1.90 per pound in early 
January to $4.65 near the end of December, a peak 
not hitherto reached since the early months of 1930. 
Visible stocks, both in total and in United States ware- 
houses, declined rapidly during the first 6 months of 
the year. The market shortage of silk has been 
explained in terms of rising costs of production and 
increased home consumption in Japan, but the fact 
that the 1939 cocoon crop was substantially higher 
than that of 1988 suggests that other factors, notably 
speculative holding in Japan, have played a part. The 
advance of raw-silk prices has been held by the trade 
to necessitate increased prices for full-fashioned hosiery 
from levels that permitted record sales in 1939 and 
may cause some shift to rayon and to silk and cotton 
combinations. 

Wool.—Wool consumption was quite high in 1939, 
approximately 400 million pounds, or about 40 percent 
in excess of 1938 consumption. Wool prices changed 
little until September, and then a series of quick ad- 
vances carried them 50 percent above those prevailing 
earlier in the year. Acquisition by the British Govern- 
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ment of the wool clips of Australia and New Zealand 
caused some uncertainty as to the amounts that would 
be made available to the United States in the near future; 
recent reports indicate that tentative plans for the release 
of 13,500,000 pounds (scoured basis) have been made. 

Cotton.—The 10-market price of raw cotton rose 
from around 8! cents a pound in the early months of 
the year to about 11 cents in the middle of December, 
the average for the year being about a cent higher than 
that for 1938. Huge stocks of cotton owned or held 
in loan by the Federal Government might have been 
expected to prevent a price rise of such a magnitude; 
their failure to do so is explained by the fact that most 
of the carry-over cotton could be made available only 
at materially higher prices—sufficient to cover accumu- 
lated charges as well as the original purchase price, 
in the case of Government-owned cotton, and the 
amount of note, in the case of loan cotton. Accumu- 
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Figure 20.—Indexes of Wholesale Prices of Industrial Commodities, 1934-39. 


Note.—Computed by the Board of Governors of the Federal Reserve System from 
United States Department of Labor data; all foods and feeds, both raw and pro- 
cessed, are omitted. 


lated charges were, for the most part, greater on the 
Government-owned cotton; hence the old cotton, that 
the rise of prices in the last third of 1939 made it 
profitable to market, was chiefly cotton that had been 
held against loans to growers. During the last quarter 
of 1939, 164,489 bales of 1938 loan cotton were actually 
released, but requests for a much greater amount were 
received. 

From the middle of November to the middle of 
December the spread between prices in domestic 
markets and prices at Liverpool widened; in the case of 
American Middling Fair Staple the spread of Liverpool 
over New Orleans advanced from 1.94 cents per pound 
on November 13 to 3.43 cents per pound on December 
13. The Department of Agriculture attributed the 
increased spread to a rise in transportation costs of 
about 1 cent a pound, and also in part to the reduction 
in the export payment rate, announced by the Federal 
Government, from 1.50 cents to 0.20 cent a pound. 
The spread narrowed somewhat on December 15, but 
was 3.39 cents on December 22. 
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Estimates by the Department of Agriculture as of 
the end of the year looked to an increase of 300,000 
bales in the American cotton supply to a total of 25,700,- 
000 bales in 1940, but this is expected to be more than 
offset by a decrease of more than 1,000,000 bales in the 
supply of foreign cotton. Some increase in domestic 
consumption is anticipated, and this, together with 
favorable prospects for an increase in cotton exports, 
may result in a lessening of the carry-over of American 
cotton on August 1, 1940, from the 14,000,000-bale total 
of last year. It was estimated late in November that 
world consumption in 1939-40 would be about equal 
to this season’s world output, leaving a world carry-over 
in August not materially less than that of a year pre- 
vious. By the end of 1939, however, 1940 consumption 
prospects, hence those of carry-over and prices, had 
become more uncertain. The of civilian 
consumption in the warring countries must be set off 
against potential increases in the demand for consump- 
tion goods arising out of particular war needs. 

Wheat and corn.—Leading farm products tended to 
sag in price for the first 8 months of 1939, with the 
exception of a temporary strengthening in wheat in 
April and May as a result of a protracted dry spell; 
wheat prices turned down again after rainfall, when it 
became clear that not only was the damage to winter 
wheat less than previously expected, but also that the 
outlook for spring wheat was exceptionally good. 
Hence, by midsummer, prices of leading farm products 
were rather low, despite the fact that much wheat, for 
example, was being taken off the market on Federal 
Government loan, and despite continual war scares 
from Europe. 

Several factors contributed to the drastic upward 
spurt of farm prices in September. Of chief importance 
was the expectation of large buying from abroad at an 
early date, which colored the thinking of speculators 
and domestic consumers alike. 

Some recession from the September peak for wheat 
took place, but a rapid new advance occurred in Decem- 
ber, carrying spot prices to highs of $1.10 a bushel and 
more. The December upturn is attributable to the 
drought situation that developed in the final quarter of 
the year, giving rise to predictions of one of the lowest 
winter wheat crops on record. Heavy snows in late 
December in the West and Southwest were thought to 
have arrived too late, in view of considerable deteriora- 
tion that had already occurred. Domestic wheat 
production for 1940 was estimated at the close of last 
year at around 600,000,000 bushels, 60,000,000 less 
than estimated domestic consumption. An additional 
factor tending to strengthen wheat prices was the out- 
look for an Argentina yield of only 150,000,000 bushels 
or less, as compared with last year’s 336,000,000 
bushels. 

The domestic carry-over on July 1 next may be 
300,000,000 bushels, an increase of 46,000,000 over that 
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of July 1, 1939, resulting from the large 1939 crop and 
the probability of diminished exports in the coming 
months, especially because of the suspension of the 
export subsidy program for wheat on December 29, as 
well as rising shipping costs. The excess of estimated 
disappearance over production in 1940 indicates, how- 
ever, a substantially reduced carry-over for 1941, 
although it will probably still exceed 200,000,000 
bushels. Continued large stocks of surplus wheat over- 
hanging both the world market and the domestic 
market will necessarily exercise a restraining influence 
on prices for some time to come. 








~. -~ 
ae Ot ed = et } | 











Figure 21.—Weekly Average Market Prices of Important Farm Products, 
1936-39 (U. S. Department of Agriculture). 


NoTE.—Prices are as follows: Cotton, Middling, 7-inch, average spot price at 10 
markets; wheat, No. 2, Hard Winter, weighted average price of reported cash sales 
at Kansas City; corn, No. 3, Yellow, weighted average price of reported cash sales at 
Chicago; beef steers from the Corn Belt, weighted average price of all grades sold out 
of first hands at Chicago for slaughter; hogs, weighted average price, packer and 
shipper purchases, at 7 markets. 


In July, corn prices reached a 6-year low, in part 
because farmers, confronted with a shortage of crib 
space, were struggling to make room for the new crop 
by unloading the corn they had in a market that was 
already depressed. There was a recovery by the end 
of July to 45 cents a bushel (No. 3 yellow), where the 
price remained with little fluctuation until the meteoric 
September rise to about 65 cents. A recession almost 
to the 45-cent level occurred at the end of the month 
and in early October. A renewed rise in late Novem- 
ber and December, resulting from the strong upward 
trend in wheat plus some increase in corn exports, 
brought the price almost to 60 cents by the end of the 
year. 

Cattle and hogs.—Hog and cattle prices moved sharply 
downward during the first 8 months of the year. Large 
feed crops in the immediately preceding years led to 
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increased production and, in the case of hogs, to in- 
creased slaughterings; the result being an average price 
of $5 a hundred pounds for hogs in seven markets in 
the middle of August, the lowest since 1934, compared 
with $7.80 in February. The average price of beef 
steers at Chicago went a little below $9 a hundred 
pounds in August in contrast to $10.40 early in the 
year. The large herds that had exerted so depressing 
an influence on livestock prices earlier in the year were 
sufficient to pull prices down from the peaks to which 
they jumped in September—in the case of hogs, back 
to August figures after speculative activity diminished. 

Sugar.—Prior to September, visible United States 
stocks of sugar were substantially above those for 1938 
and were even further above the 1935-37 average. 
Excess stocks were due chiefly to a high level of output 
of beet sugar added to large existing supplies from 
other areas. Owing to the volume of stocks, prices 
were somewhat depressed during the first 8 months of 
the year, duty-free raw sugar fluctuating between 214 
and 3 cents per pound. Apparently because sugar 
became a rationed commodity during the war of 
1914-18, heavy buying took place last September. As 
a result of the ensuing rise of raw-sugar prices to 3.85 
cents per pound and refined sugar prices to $5.75 per 
100 pounds, the President suspended quota restrictions. 
The price of raw immediately fell and was 2.80 cents 
at the close of the year. During the period of about 
34% months while the quotas were inoperative, pro- 
ducers sold eagerly in order to avail themselves of an 
opportunity to dispose of their heavy stocks without 
thereby cutting into 1940 quotas. 

Announcement of the restoration of marketing and 
import quotas as of January 1 was made by the Presi- 
dent on December 26. Subsequently the Department 
of Agriculture released its initial estimate that domes- 
tic sugar consumption in 1940 would be 6,725,100 short 
tons, raw value. The trade seems to believe such a 
volume of production will be sufficient, in view of the 
widespread increase in invisible stocks during the buy- 
ing wave that followed the declaration of war in Europe. 
During the period of suspended quotas, the duty on 
Cuban sugar automatically reverted to 1% cents a 
pound, but a %o-cent duty became operative on Decem- 
ber 27, after the President’s proclamation announcing 
quota restoration. 


Domestic Banking and Finance 
Banking and Credit 


The principal developments in domestic banking and 
finance in 1939 were closely connected with the out- 
break of the European war and with the prolonged 
international tension which preceded it. The growing 
certainty that a major conflict was imminent led to a 
wholesale transfer of funds to this country for safe- 
keeping or for future use by foreign governments and 

20573740 —3 
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was responsible also in some degree for the continude 
large balance of commodity exports from the United 
States. (See p. 45.) The counterpart of these two 
factors was an addition to monetary gold stocks from 
foreign sources during the year which exceeded $3,000,- 
000,000. The inflow of gold from abroad, together 
with output from domestic mines, raised gold stocks 
from $14,512,000,000 at the end of 1938 to $17,643,- 
900,000 at the end of 1939, an increase of more than a 
fifth in holdings already greatly increased by the heavy 
inward movement during the period since the beginning 
of 1934. This is shown in figure 22. 
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Figure 22.-Monetary Gold Stock and Member Bank Reserves, 1934-39 
(Monetary Gold Stock, U. S. Treasury Department; Member Bank 
Reserves, Board of Governors of the Federal Reserve System). 


Note.—Data are for Wednesday of each week. 


The additions to monetary gold during 1939 resulted 
directly in the creation of additional bank reserves, on 
the one hand, and in new bank deposits, on the other. 
Insofar as the reserve position of the banks was con- 
cerned, the effect of the gold movement was accentuated 
by other factors tending to increase the volume of funds 
at the disposal of the banking system. Chief among 
these was the net disbursement by the Treasury of 
approximately $600,000,000 from its cash and from its 
deposits with Federal Reserve banks. (See table 13.) 
An increase of about $750,000,000 in the amount of 
money in circulation absorbed a part of the resources 
arising from gold inflow and from Treasury disburse- 
ments, but the resulting increase in member-bank re- 
serves during 1939 was $2,900,000,000. Nonmember 
institutions increased their deposits with Federal Re- 
serve banks by more than $200,000,000. 

These trends in basic credit and banking conditions 
were practically unbroken throughout 1939, largely 
because the inflow of gold, the predominant element 
in the situation, was virtually uninterrupted. In Sep- 
tember, at the time of the sharp break in the prices of 
government bonds, the Federal Reserve banks increased 
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their holdings of government bonds and notes by about 
$475,000,000 and thus temporarily accentuated the 
increase in the reserves of banks. At the end of the 
year, however, the amount of Federal Reserve bank 
credit outstanding was slightly less than it was at the 
end of 1938. 


Table 13.—Factors Affecting Total ae Paees Reserves of Member Banks, 


[Millions of dollars] 
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End of End of Net 
Item 1938 1939 change 
Factors of increase: 
DIONE CNN GUON ne oo ncn conacacnnccnnc 14, 512 17. 643 3, 131 
og Sea eae hasten eat 2, 706 2, 409 297 
Treasury deposits with Federal Reserve banks 923 634 289 
Treasury currency outstanding--.........____-. 2, 798 2, 963 165 
ther Sectors. ...........-. sited cecisae inkceieloas wiaans 260 251 9 
| RE EI OC OEE REA | se 3, 891 
Factors of decrease: ’ 
Federal Reserve bank credit outstanding- --.__- 2, 601 2, 593 8 
PRN CON IIIION on ooeenw ncn ence- 6, 856 7, 598 742 
Nonmember deposits. -.................---.-.-- 441 653 212 
i aia coret tlre eibeniesncaxends win 9f2 
Member-bank reserve balanres. .......-.....-.----- 8, 724 11, 653 2, 929 
ere 5, 519 6, 444 925 
nn ee | ETE ETE | 3, 205 | 5, 209 2, 004 





Source: Federal Reserve Bulletin. 


Excess Reserves. 


The enlargement of banking reserves in 1939 was 
accompanied by a further accumulation of excess re- 
serves in the banking system. (See fig. 22.) The sur- 
plus reserves of member banks rose from $3,200,000,000 
on December 31, 1938, to $5,200,000,000 on December 
30, 1939 (the total had reached $5,500,000,000 in 
October), despite the fact that required reserves against 
deposit liabilities were higher by $900,000,000 at the 
close of the year. By comparison with August 1937, 
after the Federal Reserve Board had raised reserve 
requirements on March 1 and May 1 to the full extent 
permissible under existing legislation, the excess reserves 
of member banks had increased more than sevenfold— 
partly, however, as a consequence of a reduction in 
requirements in April 1938. At present levels, the 
reserves of member banks above legal requirements 
place them largely beyond the control of the monetary 
authorities through the use of available instruments of 
credit. The further use by the Board of its power to 
raise required reserves would absorb less than a billion 
of the surplus, and the sale of the Reserve banks’ entire 
holdings of Government securities would take up two 
and a half billion, leaving well over a billion and a half 
of excess reserves still in the possession of member banks. 
Action by the Treasury to reduce bank reserves or to 
sterilize gold would involve an increase in the Federal 
debt, which is already near its statutory limit, and, in 
the case of sterilization procedures, would be effective, 
of course, only in respect of future gold acquisitions. 

If the temporary increase in holdings of Government 
obligations by the Federal Reserve banks in September 
is excepted, no official measures have been taken directly 
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to influence the reserve position of banks or the general 
conditions underlying the money market since the 
easing of credit early in 1938. In February 1938 the 
Treasury abandoned, in effect, its gold sterilization 
policy and proceeded in April to desterilize an accumu- 
lation of approximately $1,400,000,000 of gold in its 
inactive account. Desterilization was accomplished 
through the deposit of gold certificates with the Federal 
Reserve banks, and an increase in bank reserves was 
produced by drawing down the resulting Treasury 
deposits through the retirement of Treasury bills with 
cash. The reduction in the reserve requirements on all 
classes of deposits for all member banks immediately 
followed this action by the Treasury. Earlier, in 
August and September 1937, the discount rates of the 
Federal Reserve banks had been lowered—to 1 percent 
at New York and to 114 percent in other districts. 


Loans and Investments of Member Banks. 


The investments of banks in the United States, as 
indicated by weekly reports from member banks in 101 
leading cities, rose gradually during 1939 by virtue of 
further purchases of government obligations. Their 
loans, after showing a declining tendency up to the 
middle of the year, increased slowly until the beginning 
of the war in Europe, and then more rapidly as the rise 
in industrial production and the building up of inven- 
tories created new demands for bank accommodation. 
The rise in the total loans of reporting member banks 
for the year as a whole, approximately $250,000,000, 
was relatively small; but the increase during the second 
half of the year was nearly $600,000,000. (See table 
14.) The expansion in loans to commerce, industry, 
and agriculture was primarily responsible for the in- 
crease in total loans during 1939. Other loans, espe- 
cially loans connected with the marketing and trading 
of securities, were reduced. 


Table 14.—Loans and Investments of Weekly Reporting Member Bankson 
Selected Dates, 1938-39 


{Millions of dollars} 









































| Bc 
End of Net | Cpange, 
End of End of July= 
Item June change 
1938 1939 1939 1939 7 — 
1939 
Commercial, industrial. and agricultural 
SEE eee ee : 3,843 | 3,833; 4,353 +510 +520 
Loans for purchasing and carrying securi- | 
ES ae Oe Eos, ae 1,408 | 1,191 | 1,204] —204 +13 
NG apis ecu ecoidcmacencedescn 3,179 | 3,065 | 3,117 —62 +52 
J) eae ee ee ees 8,430 | 8,089 | 8,674 +244 +585 
Investments in U. S. Government obli- | 
RE IEE LS Cee 9,998 | 10,571 | 11,115 |4+1,117 +544 
Other invéstments......................- 3, 221 3, 291 3, 298 +77 7 
Total investments__.........-.___- 13, 219 | 13, 862 14,413 |+1, 194 +551 
Total loans and investments- ___-- “21,649 | 21,951 | 23, 087 |+1, 438 “+1, 136 





Source: Federal Reserve Bulletin. 


The combined loans and investments of reporting 
member banks at the close of 1939 were again at the 
high level reached at the end of 1936, and investments 
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alone were above the previous maximum, attained in 
that year. By comparison with 1929, loans were approx- 
imately half of those then outstanding: whereas invest- 
ments, largely increased holdings of government securi- 
ties, were ccasiderably more than twice as large, as may 
be seen in figure 23. The combined aggregates were of 
approximately the same magnitude. Since 1952, the 
primary change in bank portfolios has been the steady 
growth in holdings of the direct and fully guaranteed 
obligations of the Government, which comprised nearly 
50 percent of their total loans and investments at the 
end o! 1939, as compared with 28 percent at the end of 
1932 and with 11 percent at the end of 1929. The 
volume of loans, although naturally responsive to 
fluctuations in business activity, remained at a level 
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Figure 23.—Loans and Investments of Reporting Member Banks in 101 
Leading Cities, 1929, 1932, 1937, and 1939 (Board of Governors of the 
Federal Reserve System). 


NotTe.—Data are for the Wednesday nearest the end of the year. Due to changes 
in classification, comparable data for ‘‘Commercial, Industrial, and Agricultural’ 
loans are not available separately for 1929 and 1932; therefore ‘‘total loans’”’ for these 
years are shown in this chart. 
apparently permanently reduced from that of the 
1920’s and not much above the lowest levels of the past 


decade. 


Deposit and Money Supplies. 


The increase in bank loans and investments during 
1939, coupled with the additions to monetary gold, 
served to raise the demand deposits of individuals and 
business firms to a record figure. (Fig. 24.) For report- 
ing member banks, the rise during the year was $2,600,- 
000,000 and, for all banks in the United States, more than 
$4,000,000,000. There was at the same time, however, 
a further fall in the rate of turn-over of deposits at 
commercial banks. The rise in the amount of money in 
circulation during the year, which carried the total well 
above the level reached at the peak of currency hoard- 
ing in 1933, was only in part the reflection of a greater 
need for hand-to-hand currency. As in other recent 
years, special circumstances, including exports to 
Europe for hoarding and speculation, an accumulation 
of individual savings in the form of currency, the shift 
from bank deposits to currency as a means of making 
payments, and increased holdings of idle cash by banks 
must account for much of the additional supply of 
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money outside the Treasury. Considered in relation 
to the requirements of industry and trade, there was 
during 1939 a growing redundancy of money in the 
hands of the public as well as of reserves in the posses- 
sion of banks. 
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Figure 24.—Demand Deposits, Adjusted, and Annual Rate of Turn-Over 
of Demand Deposits (Adjusted for Seasonal Variations) in Reporting 
Member Banks in 101 Leading Cities, and Money in Circulation, 1934-39 
(Demand Deposits, Adjusted, Board of Governors of the Federal Reserve 
System; Annual Rate of Turn-Over of Demand Deposits, Federal Re- 
serve Bank of New York; and Money in Circulation, U. S. Treasury 
Department). 


NoTe.— Data for ‘‘Demand Deposits, Adjusted,” represent deposits other than 
inter-bank deposits and United States Government deposits, less cash items reported 
as on hand or in process of collection. Data for “‘Annual Rate of Turn-Over of De- 
mand Deposits” are based upon the relation between debits to individual accounts 
and demand deposits in reporting member banks in 101 leading cities. Figures for 
“Demand Deposits, Adjusted” are for the Wednesday nearest the end of each month, 
and data for ‘‘Money in Circulation” are as of the end of each month. The base 
period for the indexes of ‘‘Annual Rate of Turn-Over of Demand Deposits” is a 
daily average for the years 1919 through 1925. 


Interest Rates 


Except for some brief rises in September, the general 
structure of interest rates in the United States was 
virtually unchanged during 1939 and continued to 
reflect the extreme ease in the money market induced 
by the plethora of funds available for investment. 
Open market rates in New York on 4 to 6 month com- 
mercial paper ruled at % to % percent except during 
the period from the middle of September to the middle 
of November, when the range was % to % percent. 
Rates on 90-day bankers’ acceptances, 90-day stock- 
exchange time loans, and stock-exchange call loans 
were unchanged at % percent, 14% percent, and 1 per- 
cent, respectively. These low quotations were the 
culmination of an almost continuous decline in the 
cost of short-term money since 1929. Restrictive 
gold and reserve policies put into effect in 1936 and the 
first half of 1937 resulted in some hardening of rates, 
but the reversal of these policies with the downturn 
in business activity in the latter half of 1937 restored 
a condition of extreme ease in the money market. 

Dealers’ quotations for 91-day Treasury bills, re- 
ported at 0.03 percent throughout the first half of 
1939, rose to 0.20 percent in September and then fell 
to 0.04 percent in December; the yield on new issues 
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at the opening and close of the year was negligible 
or nil, and reached only 0.159 percent at a maximum 
in September. The average yield on 3-year to 5-year 
Treasury notes was 0.68 percent at the beginning of 
January and 0.47 percent at the end of December, 
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Figure 25.—Yield of Corporate Bonds, by Ratings, 1936-39 (Moody’s In- 
vestors Service). 


Note.—In the rating classification followed by Moody’s Investors Service, Aas 
indicates bonds which are and may be expected to remain the most conservative 
type of investment. Such bonds will tend to fluctuate in price with fluctuations of 
the prevailing long-term interest rates. Bonds rated A have distinct investment 
qualities, but do not have the elements of strength which would necessarily prevent 
their intrinsic worth from being affected by some special development; while those 
rated Baa have definitely less of an investment and more of a speculative character. 
Each group includes 30 bonds. 


with a high of 1.18 percent in September. Corporate 
bond yields, along with yields on Government bonds, 
showed a generally declining tendency through the 
middle of the year, rose sharply upon the outbreak of 
the war, and turned downward again in October. 
(See fig. 25.) The yield on low-grade corporate bonds 
increased abruptly, as stock prices fell, in March and 
early April; whereas the rate of return on high-grade 
issues showed only a slight upward tendency. In 
September, on the other hand, the rise was much more 
pronounced and endured longer in the case of high- 
grade than in the case of low-grade bonds. At the 
end of the year, the spread between yields on the two 
classes of obligations, although narrowed as compared 
with the interval at the end of 1938 and nearly halved 
as compared with that in April 1938, was considerably 
wider than at other times during the year, particularly 
in September. 
Security Markets 


Although the security exchanges reacted at times to 
international developments—as, for example, during 
the dismemberment of Czechoslovakia in March— 
industrial stock prices in the first three quarters of 1939 
followed in general the course of business activity at 
home. The improvement in the market for this class 


of equities which accompanied the upswing in industrial 
production and corporate profits during the latter half 
of 1938 was followed by a moderate recession as business 
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activity slackened toward the end of that year. (See 
fig. 26.) The weakness in industrial shares extended 
into the early months of 1939 and became marked in 
April. (See table 15.) After April, an irregular rise 
set in—with renewed weakness appearing, however, in 





























August. The beginning of hostilities in Europe set off 
Table 15.—Common Stock Prices on Selected Dates, 1938-39. 
[1926= 100] 
Ite | Dec. 28, | Apr. 12, | Aug. 23, | Oct. 25, | Dec. 27, 
_ | 1938 1939 1939 1939 19 
= ini 
350 industrials......_.______- | 111.3 92.8 | 95.0 114.9 107. 4 
40 utilities 77.5 77.8 82.8 87.5 86.5 
30 railroads_____- | 301 23.6 | 23.3 33 5 28.8 
420 stocks... _- | 92.6 79.3| 81.6 97.2 91.3 
| — 








Source: Standard Statistics Co., Inc. 


a brief buying wave based obviously upon widespread 
expectations of sharply improving business and of a 
sustained rise in commodity prices. After September, 
prices fluctuated within narrow limits around a level 
roughly 10 percent above averages for August, with, on 
the whole, a slight downward tendency despite the fact 
that industrial production and corporate profits con- 
tinued to rise. It was apparent from these develop- 
ments in the market for industrial shares that a more 
sober view of business prospects, as affected by war- 
time circumstances, soon came to prevail. At the end 
of 1939, representative averages were at approximately 
the level of December 1938, but much below the peak 
reached in early 1937. 
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Figure 26.—Indexes of Industrial Stock Prices, Domestic Corporate Bond 
Prices, and Quarterly Earnings of Industrial Corporations, 1936-39. 
(Basic figures for stock and bond prices are from Standard Statistics 
Company. Inc., and quarterly earnings data are from the Federal Re- 
serve Bank of New York, except for the fourth quarter of. 1939, which 
was estimated by the U. S. Department of Commerce.) 


The prices of utility shares followed a rising trend 
throughout 1939, with only brief recessions in April and 
September. (See fig. 27.) Railroad’stocks, which had 
remained at a low level after April while the market 
for industrials and utilities was showing general im- 
provement, rose in September and October to the 
highest quotations since 1937 in response to the sharp 
increase in car loadings and the prospects for substantial 
net earnings by the railroads during those months. 
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In the bond market, the prices of all classes of obliga- 
tions rose during the early months of the year, weakened 
in April along with stock prices, tended upward through 
July, and then, with the exception of low-grade issues, 
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Figure 27.—Movement of Stock Prices, by Major Groups, 1936-39 (Standard 

Statistics Company, Inc.). 
broke sharply in September. At the time of the Sep- 
tember break in corporate bond prices, occasioned ap- 
parently by expectations of a hardening of interest 
rates and of more attractive uses for investment funds, 
an abrupt decline in long-term government bond 
prices led to heavy purchases by the Federal Reserve 
System as a means of maintaining an orderly market. 
By the end of December, government bonds had re- 
covered most, and corporate bonds all, of their eurlier 
losses. 


New Security Issues. 


The volume of publicly announced corporate security 
issues for obtaining new capital in 1939, given in figure 
28, was the smallest since 1935. These offerings totaled 
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Figure 28.—Total Corporate Capital Flotations Publicly Announced, 
1926-39 (Commercial and Financial Chronicle). 


less than $400,000,000, as compared with $900,000,000 
in 1938 and with $1,200,000,000 in each of the years 
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1937 and 1936. The aggregate of refunding issues, on 
the other hand, as a result of low rates of interest and 
favorable market conditions, was relatively high. The 
low volume of new security issues, while reflecting the 
reduced rate of capital formation, exaggerates the de- 
cline over the past decade in expenditures for new 
durable producers’ goods. It is well known that the 
proportion of new capital financed by publicly an- 
nounced capital issues is much lower now than a 
decade ago. 


Federal Financial Operations 


Both the receipts and the expenditures of the Federal 
Government in 1939 were directly influenced by the 
trend of national income and business activity. The 
decline of individual and corporate incomes, which be- 
gan in the latter part of 1937 and continued until the 
middle of 1938, caused a reduction in Federal tax rev- 
enues during 1939. At the same time, the expansion 
of the farm program and the adoption, in the spring 
of 1938, of a policy designed to stop the receding tide 
of business were among the factors which resulted in an 
expansion of Treasury outlays. The net result was 
that the excess of actual disbursements over receipts 
increased by 1,300 million dollars above those of the 
preceding year. Despite this development, however, 
the Treasury borrowed on balance only 100 million dol- 
lars more from the public than it had in 1938, and the 
net volume of interest-bearing securities which it sold 
to the public in marketable form (that is, exclusive of 
U. S. savings bonds) was actually 240 million dollars 
smaller than in 1938. 


Treasury Expenditures. 


It will be recalled that in April 1938 a move toward 
enlarged relief and public-works outlays was inaugu- 
rated as part of a program designed to reverse the down- 
ward movement of business activity which was then in 
progress. The expansion of expenditures under this 
policy began immediately and continued into 1939, 
Federal outlays reaching their peak in the second quar- 
ter of the year, as may be seen in table 16. Outlays 
under the WPA, which is the most flexible of the major 
programs and which had been almost halved between 
the end of 1936 and the autumn of 1937, were the chief 
means of putting the policy into immediate effect. 
From a figure of 353 million dollars in the first quarter 
of 1938 these outlays rose to a high point of 621 million 
in the last quarter of the year. During 1939, however, 
they declined steadily, almost to the early 1938 figures. 
As a result, WPA expenditures during 1939 were less 
than in the previous year by 170 million dollars. In 
addition, expenditures of the Civilian Conservation 
Corps declined somewhat, bringing the total expendi- 
tures under work-relief programs to a figure about 200 
million dollars below 1938. 
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While the major part of WPA programs has been 
financed with Federal funds, from 15 to 30 percent of 
the total expenditures on projects operated by WPA 
have been contributed by the sponsors. The sponsors’ 
contribution has gradually increased—from 334 million 
dollars in 1937 to 438 million in 1938 and to roughly 
500 million in 1939. In terms of employment, these 
dollar figures represent a reduction from the WPA all- 
time high of 3.2 million workers in the autumn of 1938 to 
1.6 million in the autumn of 1939. During 1937, WPA 
provided employment for about 20 percent of the aver- 
age number of estimated unemployed; in 1938 this rose 
to 23 percent, and was again reduced in 1939 to 20 
percent. 

In contrast with the immediate expansion of WPA 
outlays, actual expenditures under the public-works 
program increased more slowly, reaching a peak in the 
first half of 1939. As a result of the expansion, total 
disbursements on public works of various sorts in 1939 
exceeded those made in 1938 by 250 million dollars. 

Outstanding among Federal activities was the in- 
crease of approximately 400 million dollars, or nearly 50 
percent, in expenditures under the agricultural pro- 
grams. These outlays were at their height in the second 
and fourth quarters of the year. The increased outlay 
to farmers in 1939 was largely due to payments made 
under provisions of the Price Adjustment Act of 1938. 
This act appropriated 212 million dollars for parity 
payments to producers of wheat, cotton, corn, tobacco, 
and rice who participated in the acreage restriction and 
conservation features of the act. In addition, some 
increase in payments represented a wider participation 
in the Agricultural Conservation Program during 1939. 

The national-defense expenditures have increased 
quarter by quarter throughout 1939 and probably will 
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continue to expand for some time. Their growth 
continues a trend which has been in progress since 1934 
and is the outstanding feature of central government 
budgets all over the world. In 1939 these outlays 
amounted to nearly 1,300 million dollars, as compared 
with slightly more than 1,100 million dollars in 1938. 
Of the increase, about 54 percent went to the Navy and 
46 percent to the Army. In addition to these changes, 
there was an expansion of departmental outlays in 1939. 
On the basis of new classifications used by the Treasury 
(shown in footnote to table 16) these expenditures in- 
creased from 715 million dollars to 805 million.’ 

These and other actual outlays (including the budg- 
eted expenditures of the Reconstruction Finance Cor- 
poration and Commodity Credit Corporation, which 
are omitted from table 16) totaled 8,790 million dollars 
in 1939, as compared with 7,880 million in 1938. In 
addition, the Treasury credited the Old-Age Reserve 
and Railroad Retirement Accounts with about 200 
million dollars more than in 1938. These charges, as 
well as debt retirement, are inc!uded in budget expendi- 
tures and thereby raise total budget expenditures for 
1939 to 9,510 million dollars from 8,490 million in 1938. 

If the various budget outlays are considered as 
percentages of the total (excluding transfers to trust 
accounts and debt retirement), certain striking changes 
appear in the past few years. As figure 29 shows, work 
programs and relief accounted for less than one-quarter 
of the total, as compared with one-third in 1936. 
Agricultural programs increased from less than 8 per- 
cent in 1936 to nearly 14 percent in 1939. National- 

1 It will be seen that these figures run higher than those shown in the body of table 
16, whereas expenditures for public works are lower in the footnote figures than in the 
table itself. Certain expenditures formerly included under public works are now 


classified as ‘‘departmental.’’ This shift in classification should be borne in mind 
when Treasury data are used. 


Table 16.—Major Types of Budget Expenditures,' 1936-39 
[Millions of dollars} 


























| 
| 1938 1939 
1936, 1937 - 
Major category } } | | 
total total First | Second | Third | Fourth | jpota First_ | Second | Third | Fourth | tsi 
quarter | quarter | quarter | quarter quarter | quarter | quarter | quarter : 
| a ee 980 985 260 275 285 290 1,110 290 305 335 360 1, 290 
IS ED goo cei ceeecncuncencaccnacess 1, 185 1, 005 190 185 240 300 915 290 290 3275 3275 31,130 
Work programs and relief. ................-- 2, 470 1, 900 435 545 640 690 2, 310 615 575 480 440 2, 110 
Retirements, pensions, and assistance - ------ 685 835 215 220 225 230 890 220 220 255 235 930 
Agricultural programs_..................---- 575 735 170 255 165 220 810 290 355 210 350 1, 205 
Departmental ¢____._- aa 475 545 140 140 180 165 625 175 160 $210 3215 3760 
7 ahs 215 215 40 90 55 15 200 30 20 65 20 135 
Interest. _..........- 795 895 185 310 175 250 920 165 350 185 270 970 
a ee 120 90 20 5 15 10 50 10 20 10 10 50 
Transfers to trust accounts_-............---- $1,775 51,180 170 30 140 230 570 155 160 285 165 765 
Total expenditures__............__-._- 9, 275 8, 385 1,825 2, 055 2, 120 2, 400 8, 400 2, 240 2, 455 2,310 2,340 9, 345 
Total, excluding debt retirement ana : 
transfers to trust accounts_........-- 7, 380 7,115 1, 635 2, 020 1,965 2, 160 7, 780 2,075 2, 275 2,015 2, 165 8, 530 q 



































1 General and special accounts, basis of daily statement of U. S. Treasury. Figures rounded to 5 millions. Excludes budget transactions to account of Reconstraction 


Finance Corporation and Commodity Credit Corporation. 
2 Includes Panama Canal and items formerly classified under ‘‘Public works—national defense’’ in the daily Treasury statement. 
3 In the second half of 1939 certain expenditures, classified under “Public works” in previous a are classified under ‘‘ Departmental,” in accordance with revisions 
in the daily Treasury statement. A classification on this new basis for all of 1938 and 1939 gives the following approximate figures: 
1938: Public Works Departmental 
325 325 


January-June... ...........-------- 





1939) 9-December RL IIRL SSONE END Sinendgietea: ncaa boa 480 390 
J es sebiopi ans omwonsuucadetemmeauieoudiukesdmackos 505 400 
550 405 


ee occ pane ecupincdecine. i= LdsvatduasoadsSoneenschueee 


4 Includes general expenses of Rural Electrification Administration. 
* Includes adjusted service certificates. 
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defense expenditures have constituted a slowly but 
steadily rising percentage of the total; while the relative 
importance in the budget of interest and retirement, 
pensions and assistance, after increasing in 1937, has 
declined. Departmental expenditures, as now defined, 
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Figure 29.—Relative Importance of Major Categories of Budget Expendi- 
tures, Excluding Debt Retirement, Transfers to Trust Accounts, and 
Certain Governmental Corporations, 1936-39 (on Basis of Daily State- 
ment, (Unrevised), of the U. S. Treasury). 


*Arrows point to percent of total expenditures in 1938 and 1939 on basis of new 
Treasury classifications. See table 1, footnote 3. 


increased only slightly between 1938 and 1939, while 
public-works expenditures increased from 10.3 percent 
to 12.3 percent of the total. 


Treasury Receipts. 


The decline of national income during 1938 was the 
chief influence upon the tax revenues of the Federal 
Government during the past calendar year. Income 
taxes, which are paid for the most part on incomes of 
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the preceding year, yielded slightly less than 1,850 
million dollars, a decline of 770 million from 1938. 
(See table 17 and fig. 30.) Total Federal revenues, 
however, were only 500 million dollars lower than in 
the preceding year. The expansion of business activity 
and pay rolls during 1939 led to an increase in the yield 
of miscellaneous internal-revenue taxes and of Social 
Security taxes by 220 million dollars, while the accom- 
panying expansion of imports resulted in a minor 
increase in the yield of customs duties. These increases 
in miscellaneous internal revenue occurred despite the 
repeal of certain excise taxes on toilet preparations, 
sporting goods, cameras, furs, chewing gum, phono- 
graph records, and other articles under the Revenue 
Act of 1938, and despite a reduction in declared capital- 
stock values under the provisions of the act which per- 
mitted corporations to make new declarations. On 
the other hand, the revenues were somewhat increased 
by the higher tax rate on distilled spirits other than 
brandy and the accompanying floor tax. 
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Figure 30.—Budget Receipts, 1938 and 1939 (on Basis of Daily Statement 
(Unrevised), of the U. S. Treasury). 





The decrease in income taxes, although primarily a 
reflection of the fall in incomes between 1937 and 1938, 
was also affected by the Revenue Act of 1938, which 
changed corporation tax rates, including the rate on 
undistributed profits, and permitted a more liberal 
treatment of capital gains and losses of individuals. 


Table 17.—Major Types of Budget Receipts,' 1936-39 






































[Millions of dollars] 
1938 1939 
1936, 1937 
Major type 4 , 
total | total | First | Second | Third | Fourth | spot; | First | Second | Third | Fourth | mot) 
quarter quarter quarter quarter quarter quarter quarter quarter 

Income taxes...-.-------- Lecce esas eis 1, 577 2, 609 838 639 577 558 2, 612 610 438 407 389 1, 844 
CS a ELEN BES) SERRE SS 666 170 170 166 166 672 229 179 182 194 784 
Other internal revenue... --_.__-- SEES « 2, 168 2, 324 506 509 639 564 2, 218 498 539 717 561 2, 315 
WR ae on eee te be ceca ean eued 414 483 76 68 81 83 308 75 79 89 89 332 
) Rae Sees ce eee ae 213 230 54 36 46 47 183 50 44 52 64 210 
| ee ee eres 4, 372 6, 312 1, 644 1,422 1, 509 1, 418 5, 993 1, 462 | 1, 279 | 1, 447 1, 297 5, 485 




















1 Basis of daily statement of U. S. Treasury. 


2 Includes taxes on carriers and their employees. 
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Public Debt. 


As a result of the billion-dollar increase in budget 
expenditures and the half-billion decline in receipts, the 
calendar-year deficit rose to approximately 4 billion 
dollars, 1,500 million more than in 1938. Despite this 
large increase in the deficit, however, the net amount of 
cash obtained from the public through borrowing 
operations was only 100 million dollars greater than in 
1938. This was possible partly because the Treasury 
































Item 1938 1939 Change 

Mil. of dol. | Mil. 4 - Mil. of dol. 

Budget expenditures___._- : ? 8, 491 +1,015 

Budget receipts._..........-..-.-- ----| 5,992 5 488 —507 

Budget deficit. _..._..._____- 2, 499 4,021 | +1, 522 
Deduct transfers to trust accounts and debt | 

retirements... _- SONNE ESA RTE 613 816 —203 

1, 886 3, 205 | +1, 319 

Deduct net cash receipts of other accounts ! 779 1, 157 +378 

Add decrease (—) or increase (+) in ane 
fund balance-- Laaeaea’s +111 —608 —719 
Increase in publicly offered debt__....___- E +1, 218 +1, 440 44-222 








1 Expenditnres for national saanante retirements and for investments in special 
Treasury securities and receipts through transfers from genera! fund are excluded. 

4 Includes 123 million dollars of publicly offered issues sold directly to government 
investment and trust accounts. 


drew on the general-fund balance to the extent of 610 
million dollars, and because nonbudgetary accounts 
provided 380 million dollars more cash than they had in 
1938. As a consequence, the market debt rose by 
1,440 million dollars, as compared with 1,218 million 
in the preceding year. The following figures show how 
the deficits of the past 2 years were related to the 
Treasury’s public borrowing. 
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Figure 31.—Composition of Interest-Bearing Public Debt Outstanding, 

=" (on Basis of Daily Statement (Unrevised), of the U. S. Treas- 

If we consider only the publicly offered securities 
which are marketable, the comparison with 1938 is even 
more striking. Of the 1,440-million-dollar increase in 
market debt in 1939, almost 770 million took the form 
of United States savings bonds and over 120 million 
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consisted of Treasury bonds sold directly to Treasury 
trust and investment accounts. The supply of market- 
able interest-bearing Treasury obligations sold to the 
public (excluding United States savings bonds sold 
directly to trust and investment accounts, and non- 
interest-bearing debt) rose by only 610 million dollars 
in 1939, as compared with nearly 850 million in 1938. 
Cash borrowing from the market during the year was 
confined to the net issue of 150 million dollars in Treas- 
ury bills and one bond issue of 9 to 11 years, bearing 
a 2-percent coupon, floated in December 1939, of which 
520 million dollars was sold to the public. Treasury 
notes were redeemed in a net amount of 60 million 
dollars. 

A major characteristic of recent Treasury financing 
has been the replacement of short-dated debt with obli- 
gations of longer maturity. This tendency is clearly 
shown in the rising average length of maturity of the 
interest-bearing debt: ? 


December 31: Years Months 
1935-_-- 8 7 
1936_ _- ; ; 9 11 
1937 _- - : 9 3 
1938_ eee : 10 0 
1939 _ _ - 10 5 


The longer average life of the debt is also indicated 
by the change in the type of obligation outstanding, 
shown in table 18 and figure 31. In the past 2 years 
the volume of publicly offered bonds has been increased 
by 7.6 billion dollars, while the volume of Treasury 
notes and bills has been reduced by 4.8 billion. This 
substitution of longer-dated debt, varying from 9 to 27 
years in life, for debt with a maximum life of 5 years 
makes interest charges in succeeding years higher than 
they would be if maturing obligations were refinanced 
by new securities of approximately equal maturities. 
The public-debt operations of 1938 actually did have 
the effect of raising interest costs. In 1939, however, 
the effects which this shift toward longer-dated debt 
might be expected to have upon total interest charges 
were largely offset by the fact that the new securities 
issued, though of maturities equal to or longer than 
those for which they were exchanged, bore lower cou- 
pons, or bore coupons only slightly higher, and also by 
the fact that several issues were sold in March 1939 at a 
premium—all of which was credited to interest charges 
in 1939. The following figures, which show the chief 
refinancing operations carried out in 1939 (or at the end 
of 1938 in anticipation of 1939 maturities) permit a 
comparison of coupons and maturities of old and new 
securities. . 


1 Exclusive of consols, postal savings bonds, U. S. savings bonds, adjusted service 
bonds, and special issues to government agencies and trust funds. 
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DS ee ae eee De 1 eG COO i tice ened Geownend 

WA | cocuncsucnceos FEE. Seon EE i accadnantcasscuusduce } 188 
Oi on sSannccones oe i eee ae 

, a eae 2 eos cancdnddsckacsewannasabine } 701 
O10, SRS ee eee SU I os eo a ee to 

| eRe ses EU SE aires iaicwrctnunnoeavasedie } 394 
ae ere PRG COS oe noes ceaiccumawasimolcn 

TO cnebessvonay See EEE PR iio osc cee ccnecnuesni } 319 
RE i FO os ee ag 1% | 2 years, 3 months__......_....._._._. } 416 
WES occ crac . aS Se aa rere 

) | EROS Ses 1% | 4 years, 5 months..................-- } 515 
WOME cunaeweseedae 1 4 years, 444 months___...._......-... 

) stint I cle eae 

| eae eee ef Se Sa cd cnntacecuceuass } 1,017 
| eee es FO Sit ce cdinqaiichsamoinmauiaians 

eS eee 1 4 years, 9 months.................... \ 233 
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special 3-percent notes and 2%-percent certificates of 
indebtedness held respectively by the Old Age Reserve 
Account and the Unemployment Trust Fund and on 
other special securities held by trust and investment 
accounts. 

A large part of the public debt has recently been 
taken by the Old Age Reserve Account and the Unem- 
ployment Trust Fund. These funds, set up under 
the Social Security Act, have accumulated the follow- 
ing amounts of Treasury securities in the past 3 years. 














1937 1938 1939 
Fund 
Millions of dollars 
CE Ae THOR OG ROE esis cttinncdnanicathenamacesas 513 349 573 
(ee me ae eee 561 439 445 














The possibility of selling equal or longer term secu- 
rities to yield less or only slightly more than the refunded 
obligations is a result of the sharp decline in interest 
rates which has occurred since 1934 and 1935, when 
most of the recently matured debt was issued. 


Table 18.—Changes in Gross Public Debt, 1938 and 1939 
[Millions of dollars] 











These accumulations represent primarily moneys 
credited to or deposited in the two accounts by the 
Federal and State treasuries. For accounting pur- 
poses these credits and deposits are regarded simply 
as expenditures of the various public treasuries. In 
substance, however, they are closely related to the pay- 
roll taxes levied under the act. If the transactions 
under the various social-security laws are viewed as a 



























































Seenesnen “is eee whole, it is clear that the legislation has had a powerful 
effect not only upon the source of funds from which 
Ataris equate the Federal deficits have been financed, but also upon 
Ferrand RN hes oe ee a ee ot ne ee —630 +149 
‘reasury notes... ..--...-------------------------- +614 —59 | Table 19.—Federal Receipts and Expenditures Under Social Security, 
Treasury bonds. ---.---....----------------------- +865 +644 Railroad Retirement, pte Railroad Unemployment Insurance Acts, 
United States savings bonds... -.-----.--- -------- +478 +767 Excluding Transfers From General Fund and Investments, Calendar 
i See ere eee Ee nner —106 —61 Years 1936-39 
Total cash___..._.__-- gts eee se ee +1, 221 1 441, 440 [Millions of dollars) 
Exchanges: 
Treasury notes... sihecals abe emma —2.604| —2,232 Item 1936 | 1937 | 1938 | 1939 | Total. 
TP CII i inc ccnencsemcansaqancs suameeadae +2, 664 +2, 232 
GCN I ao a sa Sc eb ee nc etscnapesueteewsnanas +928 +1, 075 
ee ee +2, 149 +2, 515 eee 
General Fund: ‘niteatinae on an an _— 
1 Ineludes 123 million dollars of publicly offered issues sold directly to Government Ete ee ee ia ‘ 
investment and trust accounts. > Wi mea oa SORE: 68 135 113 316 
Taxes oan Reteed Unemploy- é 5 . 
° . e ° tt §( 2 a SS 
The increase in bonds publicly offered in 1939, 
. ° i. ee Syne: KA) 665 673 785 2,124 
issued both for cash and for refinancing of notes, does 
- aye Trust funds and accounts: 
not account for much of the rise in interest charges on Deposits by  States—Unemploy- 
ty. ees 64 567 829 831 2, 201 
the budget for the calendar year 1939. Actual cash 
‘ . Interest on investments: 
payments of interest changed only slightly from 1938, Old-Age Reserve Account......-.-..|-..---.- 2 16 27 45 
° ° Unemployment Trust Fund ------.-- 1 8 9 27 45 
according to Treasury figures. The increase of 52 Railroad Retirement Account..-----|...-----|-------- 2 2 4 
million dollars in budgeted interest was to a great Seeniaiie ss os oi 1 10 27 56 4 
extent a reflection of noncash charges. In the neigh- Total receipts.........-.---------- 65| 1,243) 1.529] 1,672] 4,500 
borhood of 13 million dollars represented accruals of EXPENDITURES 
interest on United States savings bonds. General Fund: _ 
° ° ‘ . Administrative expenses ---..--...-.--- 5 23 25 27 88 
A more important factor in the increase is to be Grants to States. -............------ 103} 224) 302] 334 963 
found in a second significant characteristic of recent Total General Fund.............-- 108 | 247| 327] 361] 1,043 
debt operations—the growing volume of debt held by Trust funds and accounts: ; - " 2 
. e e -Age hKeserve Saniccnenesessnannanes 
special accounts. Under recent legislation, funds ap- Railroad Retirement benefits...-----|-------- 35| 9] 0) 241 
. P e Railroad Unemployment benefits. SS TE Pa Se See 5 5 
propriated to certain trust and investment accounts Unemployment Trust Fund—With- a ees: ieee vi 
a . ‘ ° a ae So 
must be invested in special United States Government 
bligations bearing coupons specified by statute. Of FOR PER II ences > aa wt 
0 ‘ ’ 
th en ili 7 d = P a b d a - t t ‘ Total expenditures- ----- cider aanels 108 285 837 920 2, 150 
he 52- . increase of budgeted interest in 
ryeniea amen a 8 Excess of receipts_.....-- peencineioes = 958 692 752 | 2,350 


1939, about 33 million reflected payments on the 
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the net funds withdrawn from and paid out again into 
the stream of the country’s money income. Table 19 
shows that revenues under this legislation have been 
over 2,360 million dollars more than the amount paid 
out in grants, administrative expenses, benefits, and 
withdrawals by States. 


Federal Corporations and Credit Agencies. 


The increasing complexity of the economic activities 
of the Federal Government since the World War has 
led to the creation of numerous corporations and agen- 
cies whose operations are not, for the most part, reflected 
in the Federal budget. In the case of the corporations, 
budgetary appropriations have usually provided all or 
part of the original capital stock; in the case of the 
credit agencies, they have usually provided part or all 
of the original operating funds; and in addition, the 
corporations may receive annual appropriations for spe- 
cific purposes, such as grants or operating expenses. 
Conversely, the corporations or agencies frequently 
repay the Treasury for previous advances, either as a 
result of liquidation or from funds derived from non- 
Treasury sources, and these repayments serve to in- 
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crease Federal receipts. To this extent, therefore, the 
operations of the corporations and agencies do affect 
the budget; but these effects are highly irregular, as 
they result from shifts in capital funds. The bulk of 
the ordinary loan and investment transactions are not 
reflected in budgetary receipts or expenditures, since 
most of the funds are not supplied by the Treasury. 
This situation, however, makes them no less important 
a part of the Federal financial picture. 

The total assets of Federal corporations and credit 
agencies aggregated 12,824 million dollars on Novem- 
ber 30, 1939. This constituted an increase of 728 
million dollars during the preceding 12 months. As 
table 20 shows, loans and investments and capital- 
stock holdings totaled 8,860 million dollars, an increase 
of 434 million. Holdings of United States and United 
States-guaranteed securities were 874 million dollars, 
and portfolios of other securities (principally Land 
Bank bonds held by the Federal Farm Mortgage Cor- 
poration) totaled 889 million, an increase of 34 million. 
Other assets, including cash, accounts receivable, busi- 
ness property, and real estate held for sale, increased ‘ 
by 260 million dollars to 2,201 million. 





Table 20.—Assets of Government Corporations and Credit Agencies, November 30, 1939 















































[Millions of dollars} 
ones, semmateck Investments Total assets 
United States and 
Agencies United States-guar- Other 
Nov. 30, | 12-month anteed securities Nov. 30, | 12-month 
1939 change manne was: Me. change 
Nov. 30, 12-month Nov. 30, 12-month 
1939 change 1939 change 
LENDING AGENCIES 
Industrial, financial, etc.: 
Reconstruction Finance Corporation...--........-.....-.---------- 1, 589 —146 eee 8 +6 1, 708 —136 
Export-Import Bank of Washington. -_..-............---.------ Vt 38 i) ee: BARGE TER? a. 49 +26 
United States Maritime Commission. -_-___.........._....---..----- 49 OE se ie ON ed rain Seat eee 199 —4 
Rural Electrification Administration_-._. ee eee ae ee 175 SS a Ce es Fe eer ee 177 +94 
Home mortgage and housing: 
Home Owners’ Loan Corporation.-.-.......--...--.-.-------------- 2 2, 255 2, 966 —111 
Federal Home Loan Bank Board-.-........-.-......----._--------- 169 251 -31 
The RFC Mor ae eee ae 56 59 -—9 
Federal National Mortgage Association._.........__- 143 146 +73 
Federal savings and loan associations ?_____.__._____- 40 40 —7 
United States Housing Authority..................-.-...---------- 116 269 +111 
Agricultural: 
Commodity Credit Corporation ----.............-......---.------- 657 694 +312 
Federal Farm Mortgage Corporation ___.................-..-.----- 695 1, 541 —68 
Federal intermediate credit banks___....................-.-------- 185 314 +43 
ae Ey a a a 1,910 2,310 —40 
Banks for cooperatives. .................-...------------.---------- 73 186 —4 
Farm Credit Administration...................-.-.----- eee. 259 287 +-167 
Farm Security Adtinistration.......................-.-.---------- 256 256 +80 
Public Works Administration_-....................---.---------- ee. 70 7 +33 
Disaster Loan Corporation....................-.--.-------2---- eee ee 19 21 +10 
ee can ee adcermeiconeenuacueben 51 286 +22 
en, Sn NOR... . ... nn once neon e esse 8, 805 11, 829 +561 
INSURANCE AGENCIES 
Federal Deposit Insurance Corporation....................-.-.-------- 55 +30 362 |) VE | ee 490 +49 
Federal Savings and Loan Insurance Corporation-----...........------|------------|------------ 120 tt RES Gane 122 +6 
EEE EEE EEE, a 25 os a SA: Care aera os 50 +10 
a J ce ec Saaea al ect ad cia biagatawes ub cceckcnussttlaccencunnwcatiesecuseccuus 14 +7 
Total, insurance agencies__................-.-.------------------ 55 +30 507 = Roe Ae he, oh ee ea 676 +72 
STEED OE) ABMS, PRT CE BE LOT 319 +95 
SEE ES ce” 2 ee eae ee a 8, 860 +434 874 +29 889 +5 12, 824 +728 
































1 Also includes cash, receivables, and property holdings. 
? Including shares in State and Federal savings and loan associations. 
§ Shares held by United States Treasury. 


4 Regional Agricultural Credit Corporations, Production Credit Corporations, Electric Home and Farm Authority, Federal Prison Industries, Inc., Indian loans of In- 
terior Department, Inland Waterways Corporation, Panama Railroad Co., Puerto Rico Reconstruction Administration, Tennessee Valley Associated Cooperatives, Inc., 


and Treasury Department railroad loans. 
# Includes war emergency corporations and agencies (in liquidation). 
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The increase in the capital funds of the corporations 
and agencies during 1939 reflected a large expansion of 
their debt, partly offset by a decline of the Federal 
Government’s proprietary interest. Their guaranteed 
debt (including accrued interest) rose by 712 million 
dollars, while an additional 335 million reflected an 
increase in nonguaranteed liabilities and reserves. The 
Federal Government’s proprietary interest, on the 
other hand, fell by an amount equal to the increase in 
nonguaranteed obligations and reserves. These changes 
are shown in table 21. It will be noted from the tables 
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that, although most of the corporations and agencies 
are primarily engaged in lending or similar operations, 
four are insurance agencies—the Federal Deposit Insur- 
ance Corporation, the Federal Savings and Loan Insur- 
ance Corporation, the Federal Housing Administration, 
and the Federal Crop Insurance Corporation. Their 
assets take the form, for the most part, of investments 
from capital and reserves which are in the process of 
being built up from premium payments. Also, the 
Tennessee Valley Authority is in a class by itself, its 





assets being primarily real estate and business property. 


Table 21.—Liabilities of Government Corporations and Credit Agencies, November 30, 1939 


[Millions of dollars] 









































Liabilities and reserves Proprietary interest 
Guaranteed by United 7 F . Owned by United 
Agencies States? Not guaranteed Privately owned States 
Nov. 30, 12-month | Nov. 30, | 12-month | Nov. 30, 12-month | Nov. 30, 12-month 
1939 change 1939 change 1939 change 1939 change 
LENDING AGENCIES 

Reconstruction Finance Corporation ...................-.----.-..-.--- 1, 098 +587 95 SI owacunciaiedinimaedie 515 —742 
Home Owners’ Loan Corporation...-... _.-.....--------------- haat oe 2, 836 —76 82 S| eee Snr 48 —10 
RIND MIS od ira Fada idaicscedecsasdcenswadvadgudswcauwee Ren Ieee et foe) ieee es os! 7 —36 51 +5 125 |. x 
United States Moutine Authority.......................-.2.22........- 115 +115 3 cf SRE EES Sey eae 151 —5 
Commodity CreditCorporation. .....................-.-.-....--------- 407 +201 187 | Sas, ee a 100 —1l 
Federal Farm Mortgage Corporation... ._.-_._-- Pet REDE ea see oe 1, 277 —116 46 | Re: ee ee CO 217 +51 
oan Geen ee CNNSI ggg on oo once care ccc ccc Seewese eccccnus cocufeesatusseses 210 Sj OSS, OLED MELEE 104 +10 
I oe Sal es SG wi Ak Mid mec nd ian auld eee awa fem ee ae nme 1, 804 —22 203 +10 303 —29 
Banks for cooperatives____.........---.-- Se eee es aia BSE SERIE OA! Se 4 +1 4 santa 178 —5 
Farm Credit Administration. .............-..--------- REE. Ce ae) RES 197 5 |, ee 90 —25 
MNES imines aiatk dare nina wsw ciiaearenad ed odanwanuacnvaeietemioheeaGains 1 -1 161 Seg SEE Seca MOTE 1, 153 +330 

Potal; lending agence. ...« .<.-<.0<o sees seccc uses 5, 734 +710 2, 864 +272 258 +15 2, 984 —426 

INSURANCE AGENCIES 

Federal Deposit Insurance Corporation.-..-..__.__.- eee ree SAN aeryy ees oo eee ee 200 +49 139 (| ree 
Woederal Tomiime Acuvimistratie..... 0... on ones ncnn ec ncnnen 3 +2 2 Sf RR ea! JIGS. 44 +5 
| Sele ee ket pt iat iia eee eee eee ee eR SEED, Ue nae kiN. Pneyes She 6 SUE Ci coicaintn tea aiies ocean 121 —1 

Total, insurance agencies....-.....-...-.-- ene aoe Seer nae 3 +2 208 +55 j | ket es 315 +5 
Tennessee Valley Authority. ..........-...---.------------ PETS SRR S| | MES 16 - lt ESR SS eK 303 +87 

II CN osis ers ancenseab oo cad aaadeeismananeuneungedcaaes 5, 737 +712 3, 088 +335 397 +15 3, 602 —334 





























1 Including accrued interest totaling $29,000,000. 


With respect to loan operations the expansion in the 
year ended November 1939 was largely confined to 
agricultural agencies, which showed a net increase of 
398 million dollars. The home mortgage and housing 
group showed no change in loans outstanding, whereas 
loans of the industrial and financial group declined 33 
million dollars. The Commodity Credit Corporation, 
which makes loans on certain farm crops, showed the 
largest individual increase, 305 million dollars; Farm 
Credit Administration loans rose by 167 million. On 
the other hand, loans of the Reconstruction Finance 
Corporation and the Home Owners’ Loan Corporation 
each declined by about 145 million. The Recon- 
struction Finance Corporation, the Home Owners’ 
Loan Corporation, and the Federal land banks remain 
by far the largest of the agencies from the viewpoint of 
loans outstanding, having among them 5,754 million 
dollars in loans, or nearly two-thirds of the total loans 
of all the agencies; their combined assets constitute 
54 percent of the aggregate. 

The holdings of United States securities and securi- 
ties guaranteed by the United States are concentrated 





in the Federal Deposit Insurance Corporation and the 
Federal Savings and Loan Insurance Corporation, 
which have 363 million and 120 million dollars, respec- 
tively. These investments represent most of their 
capital and their reserves accumulated against insur- 
ance liabilities. Similarly, the capital of several other 
agencies is invested in direct Treasury or guaranteed 
securities. The holdings of other securities are com- 
posed principally of the 761 million dollars of Federal 
land bank bonds held by the Federal Farm Mortgage 
Corporation. There was little change in these cate- 
gories during 1939. 

The 710-million-dollar rise in guaranteed obligations 
resulted largely from a net increase in Reconstruction 
Finance Corporation issues of 585 million dollars (plus 
2 million of accrued interest), the proceeds of which 
were used to retire indebtedness to the Treasury. The 
Commodity Credit Corporation floated a note issue of 
200 million dollars and the United States Housing 
Authority an issue of 100 million for the purpose of 
financing their current loan transactions. The out- 





standing guaranteed obligations of the Federal Farm 
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Mortgage Corporation, on the other hand, declined 
by 116 million dollars, and those of the Home Owners’ 
Loan Corporation by 76 million. 

There was little change during the year in the pri- 
vately owned proprietary interest in the corporations. 
This interest is confined to capital-stock holdings in the 
Federal land banks, the Federal Deposit Insurance 
Corporation, and the Federal home loan banks, plus a 
small amount in the banks for cooperatives. The 
decline of 334 million dollars in the proprietary interest 
of the Federal Government was largely the result of the 
shift in Reconstruction Finance Corporation financing 
of 742 million dollars. This was offset in part by a rise 
in the miscellaneous category and the Tennessee Valley 
Authority. 

A general indication of the types of loans made by 
the corporations and agencies is provided by their 
nomenclature. However, a specific break-down by type 
of borrower is presented in table 22. It will be observed 
that in the year ended November 1939 the classification 
of crop, livestock, and commodity loans showed by far 
the largest increase—389 million dollars. Farm mort- 
gage loans fell by 146 million dollars, and urban mort- 
gage loans by 64 million. In order of size, the largest 
outstanding categories were farm and urban mortgage 
loans, crop loans, and loans to (or purchases of capital 
stock of) banks, railroads, and building and loan 
associations. 

Table 22.—Loans and Capital Stock Holdings of Government Cospasations 
and Credit Agencies by Type of Borrower, Nov. 30, 1939 
[Millions of dollars] 














Nov 30, | 12-month 
Type of borrower 1939 change 

a See 655 -—29 
| EE RNGURRIEY 28s eS eee 497 —6 
snemrance COMpanies .... ......-..cs-ece--...--+---<e -5<0- 29 -1 
Building and loxnn associations.. .............--_-----..-- 423 —30 
Mortgnge loan companies ---_.............-.......--..----- 60 —13 
Cooperative sssociations...............-.----.------------ 259 +81 
Og EEE ES See eee 185 +48 
Ship construction and reconditioning loans..............-- 49 -4 
Urban mortgage loans (n. @. ¢c.)_.....-..------------------- 2, 242 —64 
Farm mortgage loan (mn. @.¢.). ........-------.---------- 2, 605 —146 
Crop, livestock, and commouity loans...................-- 1, 019 +389 
Low-cost housing loans.................................... 116 +96 
I nn oc nl mana cweceacavcnomonces 38 +23 
Other loans and stock ._..........-..-..-.---.-.---------- 683 +90 

ne accuse snwaane 8, 860 +434 











The balance sheets of the corporations and agencies 
by no means show the full scope of their activities during 
the course of the year. New loans were constantly 
being made and old loans were being repaid; the 
amounts outstanding on any one date and the net 
change from one year to the next understate the extent 
of their loan operations. Similarly, in the case of some 
agencies the loan and investment transactions constitute 
merely an incidental part of their activity. This is 
notably true of the insurance corporations. At the end 
of 1939, the Federal Housing Administration had out- 
standing insurance on mortgages with a total value of 
over 3,050 million dollars; this represented an increase 
of 950 million for the year 1939. In the case of the 
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United States Housing Authority, while project ad- 
vances to the end of November 1939 amounted to 107 
million dollars, the total loan contract commitments on 
those projects were 349 million. Additional commit- 
ments, on which no advances had been made, amounted 
to 188 million dollars, and earmarkings totaled 130 
million. Furthermore, the United States Housing 
Authority has agreed, in connection with an arrange- 
ment inaugurated in November 1939, to refinance 51 
million dollars of local housing-authority notes floated 
privately. 


Cash Income and Outgo. 


As has been indicated above, the budget operations of 
the Federal] Government alone do not give a complete 
picture of the movements of cash into and out of the 
Federal Treasury. The growing importance of the 
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Figure 32.—Cash Income and Outgo of the Treasury, and Excess of Cash 
Outgo, 1936-39 (U. S. Treasury Department). 


Note.—Data are plotted on a 3-month moving average, centered at the second 
month. Basic figures for January 1940 were not available in time to compute moving 
average figures for December 1939. 


social-insurance accounts and the segregation of certain 
self-financing credit agencies and governmental cor- 
porations must also be considered. To fill this need, the 
Treasury has compiled a series designed to show its 
cash income and outgo, excluding public-debt transac- 
tions other than redemptions of adjusted service bonds. 
This series, slightly smoothed, is shown in figure 32. 
Cash outgo declined sharply from the middle of 1936 
until 1938 largely because of the peak in the summer of 
1936 when the adjusted service certificates were paid. 
Cash income, on the other hand, rose sharply in 1937, 
with the result that the excess of cash outgo, from a 
high at the time of the prepayment of the adjusted 
service certificates in the middle of 1936, was converted 
into an excess of cash income in several months of 
1937. In 1937 as a whole, the cash deficit fell to 330 
million dollars. This sharp decline was reversed in 
1938. Disbursements increased in 1938, while receipts 
fell. This movement continued into 1939 and con- 
sequently the cash deficit in 1939 exceeded that of the 
preceding year by 1,285 million dollars. 
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International Trade and Finance 
Balance of Payments 


The broad features of the balance of international 
payments of the United States in 1938 were reproduced 
in 1939. (See table 23 and figure 33.) The unusually 
large surplus of merchandise exports over imports in 
these years was offset to only a minor extent by net 
payments to foreigners for various services. The 
resulting excess of receipts by this country on trade 
and service account, coupled with an influx of capital 
funds from abroad, was responsible for a heavy inflow 
of gold in continuation of the extraordinary movement 
begun in 1934. 


Table 23.—Balance of International Payments of the United States, 1938-39 


[In millions of dollars] 








1938 (Unrevised) 1939 (Preliminary) 





Net re- Net re- 

Item Re- | Pay- yx ig Re- | Pay- celpts 
ceipts | ments or net ceipts | ments p aa 

(ex- | (im- (ex- (im- } 


ay- ey 
ports) | ports) | ,P";,,| ports) | ports) | Pay, 


=) =) 





Trade and service items: 


Merchandise. .....-...-...-.-..-] 3,004} 1, 961/+1, 133} 3,177) 2,318 +859 
Freight and shipping_-_.......--- 113 155} —42 137 216 —79 
Travel expenditures. _........-_- 159 516, —357 165 485 —320 
Personal remittsnees _........--- 35 150} —115 35 137} —102 
Institutional contributions......_}__...__- 40} —40}___._-- 40 —40 
Interest and dividends. __..____-- 5A9 216} +333 §25 230, +295 
Government transactions. ______- 34 98 —64 34 98 —64 
Miscellaneous services and ad- 

po eee tees 277 99} +4178 277 99 +178 





Total trade and service items..| 4,261) 3, 235)+1,026) 4,350) 3,623} +727 
Gold and silver: 














Gold exports and imports___----- 6| 1,979|—1, 973 1| 3,575) —3, 574 
Gold earmarking operations (net)|_....._|_..-.-- ne SERA te +534 
Gold movements (net)__......---|__.---- eee Se eee —3, 040 
Silver exports and imports... _--- 7 231; —224 15 85 —70 
Total gold and silver movements 
PLES LEAMA, me SSeS) SEO —3, 110 
Capital items:. 
Long-term capital movements___|_....--]--...-- +23 
Short-term capital movements_..|.......]...---- +295 +1, 232 
Paper currency and miscellae | j$o| | |frrtttt}rctttt 
neous capital movements---.--_|-.--.--]------- +12 
Net capital movements........].....-.|------- WE goscectcascees +1, 232 
ee ee SE SE Sn .,  e See +1, 151 























ee Bureau of Foreign and Domestic Commerce, U. S. Department of Com- 

In point of relative magnitudes, the merchandise 
trade balance was reduced from $1,133,000,000 in 1938 
to approximately $859,000,000 in 1939, or by 24 per- 
cent; while net payments to foreigners on service trans- 
actions, including interest and dividend items, were 
only slightly changed from an estimated $107,000,000 
to $132,000,000. The influx of capital in 1939, as indi- 
cated by available data (see p. 49), was roughly four 
times the volume reported for 1938; and, wholly as a 
consequence of the increase in the capital movement, the 
gold inflow rose to an unprecedented figure of $3,040,- 
000,000 in 1939 from $1,640,000,000 in the previous 
year. The structure of the balance of payments in the 
two periods differed in one significant respect. In 
1938, the principal factor affecting the gold flow was 
the excess of commodity exports, with the net capital 
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movement, because of major opposing trends within 
the year, playing a subordinate role. In 1939, the 
transfer of capital funds to the United States was 
clearly the primary influence. By contrast with the 
preceding several years, however, the results of trade 
and service transactions in both 1938 and 1939 con- 
tributed substantially to the shift of gold to the United 
States, whereas in the years 1934-37 the inflow of 
capital was the dominant or sole factor operating to 
draw gold from other countries. 
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Figure 33.—Cumulative Net Movements of Gold and of Capital Between 
the United States and Forcign Countries, and Cumulative Excess of 
Merchandise Exports Over Imports, Since the Beginning of 1935 (Net 
Gold Inflow, U. S. Department of Commerce and the Board of Governors 
of the Federal Reserve System; Net Capital Movement, U. S. Treasury 
Department; and Merchandise Trade Balance, U. S. Department of 
Commerce). 


Note.— Data for ‘‘Net Capital Movement” are plotted weekly; other data are 
plotted monthly. Data for ‘‘Net Capital Movement” subsequent to the week 
ended September 27, 1939, were not available in time to include them in this chart. 


Merchandise Trade 


As indicated in table 24 and figure 34, the increase in 
total merchandise exports in 1939 as compared with 
1938 was entirely the result of larger shipments during 
the second half of the year.! From January through 
May, exports were below the levels of the preceding 
year. Beginning in June, they rose above shipments in 
the corresponding months of 1938 by a margin which 
widened to 37 percent in December. For the year as 
a whole, however, the increase in the value of exports 
was only 3 percent and the aggregate was smaller than 
in 1937. Merchandise imports in 1939 were consist- 
ently larger than in 1938, as a rising trend, paralleling 
the course of industrial production, carried import trade 
up from the low point of mid-1938. The increase for 
the year was approximately 18 percent. The physical 
volume of foreign trade rose about 5 percent in the case 
of exports and about 15 percent in the case of imports. 


1 See Kecent ‘Trends in United States Export Trade, Survey of Current Business, 
January 1940. 
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Figure 34.—Indexes of Quantity and Value of Exports of United States 
Merchandise, and Imports for Consumption (Unadjusted), and Volume 
of Industrial Production (Adjusted for Seasonal Variations), 1936-39 
(Exports and Imports, U. S. Department of Commerce; Industrial Pro- 
duction, Board of Governors of the Federal Reserve System). 


Price changes tended to raise the value of imports 

throughout 1939 and to depress the value of exports 

until the sharp rise in export prices during September. 
Table 24.—Foreign Trade of the United States, by Months, 1938-39 


[Millions of dollars] 























Total exports General imports 

Month Per- Per- 
1938 1939 j|centage| 1938 1939 | centage 
change change 
ESE See ae eee ae 289 213 —26 171 178 +4 
a ee 262 219 —16 163 158 -3 
i RES Gees eee! 275 268 -—3 173 190 +10 
a 274 231 —16 160 186 +16 
Nas ab aceienatoat 257 249 —3 148 202 +36 
SE EA aS aA Ss 223 236 +1 146 179 +23 
_ 228 230 +1 141 169 +20 
Ea eee sae 231 251 +9 166 17 +6 
NE iis wi slntolssicbeiaaanen 246 289 +17 168 181 +8 
ees 278 332 +19 178 215 +21 
eee 252 293 +16 176 235 +34 
a 269 368 +37 171 247 +44 
| EE eee 3,094 | 3,177 +3} 1,960] 2,318 +18 

















Source: Bureau of Foreign and Domestic Commerce, U. 8. Department of Com- 
merce. 

The comparative trends of export and import prices, 
shown in figure 35, indicate that the terms of inter- 
national trade have become less favorable to the 
United States during recent years; that is, the cost of 
goods imported into the United States expressed in 
terms of domestic goods exported has risen. This 
development, which is fairly typical in a period of 
generally expanding international trade for a country 
exporting chiefly manufactured articles and importing 
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Figure 35.—Indexes of Unit Value (Price) of Exports of United States 
Merchandise, and Imports for Consumption (Unadjusted), and Ratio 
of Import, Prices to Export Prices (Terms of Trade) 1936-39 (U. S. 
Department of Commerce). 


chiefly crude products (because of the greater sensi- 
tivity of raw-material prices), became marked during 
the last half of 1938 and the first half of 1939 as import 
and export prices moved in opposite directions—the 
former up, the latter down. In September the sharp 
rise in the prices of certain export products made the 
terms of trade temporarily more favorable to the 
United States. 

Lower dollar-exchange rates for foreign currencies, 
shown in figure 36, notably for the pound sterling and 
the French franc, contributed to the downward move- 
ment of import prices during the first three quarters of 
1938. In the early part of 1939, however, the unit value 
of imports rose, while the prices of foreign currencies in 
New York remained fairly stable. In September, when 
rates for the pound and associated units reached levels 
approximately 14 percent below those of July, import 
prices nonetheless increased. In both instances, of 
course, the increase in import prices was due to a rise in 
the foreign-currency prices of imported goods. As sug- 
gested by the data in table 25, the effect of the depre- 
ciation of foreign currencies on import prices and the 
terms of international trade has been largely or entirely 
counterbalanced since September by the rise in internal 
prices in neutral as well as in belligerent countries. 

Although detailed returns for 1939 reveal significant 
changes in the character and direction of United States 
export trade, the outbreak of the war in Europe had 
considerably less effect upon exports than (to judge by 
domestic reactions to the events of September) was 
generally anticipated. Shipments of goods to foreign 
countries had advanced prior to the outbreak of war, 
and the increase from September through November 
was of little more than seasonal proportions. In De- 
cember, however, there was a sharp gain. The in- 
creases after September did not occur in trade with 
the United Kingdom and France (despite their large 
purchases of aircraft, metals, and other war supplies 
in the United States), but were almost entirely the 
consequence of increased exports to the European 
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neutrals and to countries outside Europe. Purchases 
of United States merchandise by the Scandinavian 
countries rose by no less than 67 percent over 1938; 
those by Canada increased approximately 43 percent; 
and for Latin American countries the gain was 42 per- 
cent. Direct shipments to Germany, already mate- 
rially reduced during recent years, fell to negligible 
proportions. 
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Figure 36.—Indexes of Prices of 40 Foreign Currencies in New York, 1938 
and 1939 (U. S. Treasury Department). 








Exports to the United Kingdom and, until December, 
to France were on much the same scale. as in 1988. 
The reduced importance of the United States as a sup- 
plier of food and raw materials to Europe, the greater 
self-sufficiency of the British and French Empires, the 
anticipation of present war needs through the building 
up of reserve stocks, the absence of destructive land 
operations, and the speed with which wartime controls 
were imposed by the belligerent powers account for the 
failure of the export trade to expand quickly and for 
major differences between the outlook for export trade 
in 1914 and 1939. Before the end of the year it was 
apparent that the Allied Powers, in addition to cutting 
off direct trade with Germany and restricting trade 
with neutral countries contiguous to Germany, were 
keeping at a minimum their purchases in the United 
States of nonessential commodities or of commodities 
which for economic or political reasons could be ob- 
tained more advantageously elsewhere. Thus, for 
example, imports of American tobacco into the United 
Kingdom, hitherto the principal foreign market for the 
product, were sharply curtailed and then shut off al- 
together. On the other hand, heavy Allied demands 
for manufactures such as airplanes, machine tools, 
petroleum products, and motor trucks were evident in 
export returns for the closing months of the year. 

In December, shipments (particularly of aircraft) to 
the European belligerents materially affected the ex- 
port total, which reached the highest point since 
March 1930. General imports were larger than in any 
month since July 1937, but the balance of exports— 
$120,000,000—exceeded that of any month since Octo- 
ber 1929. Besides the rise in shipments to the United 
Kingdom and France in December, there were con- 
tinued substantial gains in export trade with all world 
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areas as compared with 1938 results, or, in the cases of 
northern North America, Latin America, and Asia, as 
compared with 1937 returns. The sharp increase in 
cotton exports in December, together with large ship- 
ments during the preceding 4 months, offset the small 
movement during the first half of the year and brought 
the total for the year to the 1938 level. Exports of 
agricultural products as a group dropped during 1939 


Table 25.—Dollar Exchange Rates and Wholesale Price Movements in 
Selected Countries, July and December 1939 








Value of currency in terms of dollar | Wholesale 














prices (per- 
centage 
Country change 
July 1939 | December | Percentage | July 1939- 
1939 change December 
| | 1939) 
United Kingdom. ..............- $4. 682 | $4. 040 | —14 +23 
EE SARE IE SETI . 998 | . 890 -11 +12 
pS ae eee ee - 273 | . 234 | —14 +16 
Po ee ee ae - 533 | - 531 0 +21 
ae - 226 | . 224 | -1 +17 
TN RIO i iinir srr arcicinniana Poaeeanauneas  eaaeaaeais ees +4 
| 











Source: Federal Reserve Bulletin, except December currency values, for United 
Kingdom and Canada, which are official rates. 


largely as a consequence of reduced shipments of grains, 
which had been in heavy demand in 1937-38, and of 
leaf tobacco and fruit, both of which came under war- 
time restriction. Increases in exports in 1939 as a 
whole, as well as during the last 4 months of the year, 
were concentrated largely in manufactured products, 
especially metals and manufactures, aircraft, machin- 
ery, lubricants, and chemicals. 


Service Transactions 


Preliminary estimates indicate that net payments by 
the United States to foreigners for services were some- 
what increased in 1939 as compared with 1938. The 
higher volume of merchandise imports, the restrictions 
and prohibitions placed upon the operations of Ameri- 
can vessels under the provisions of neutrality legisla- 
tion, and the jump in ocean freight rates following the 
outbreak of war in Europe, all tended to increase pay- 
ments to foreigners for ocean freight. On the other 
hand, outlays by United States residents for foreign 
travel, although reduced from 1938 levels, were not 
seriously affected by the virtual stoppage of outbound 
traffic to Europe, which occurred after travel to the 
Continent was past its seasonal peak. Expenditures 
by American travelers in Canada and Mexico were 
about the same in 1939 as in 1938. Foreigners visiting 
the United States spent a larger aggregate sum in 1939 
than in the preceding year, entirely as a result, however, 
of larger outlays by visitors from overseas. 

Net income from foreigners on interest and dividend 
account, while continuing to reflect the substantial 
creditor position of the United States in respect of long- 
term investments, was reduced in 1939, partly as a 
consequence of smaller receipts of interest on American 
holdings of foreign dollar bonds. The return on Ameri- 
can direct investments abroad was not much changed, 
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so far as available indications show. Payments to 
foreigners during 1939 on interest-and-dividend account 
were probably somewhat higher than in 1938, not be- 
cause of the heavy inflow of capital during the year 
(which was largely a transfer of foreign funds into 
balances on which no interest can be paid rather than a 
shift in investments of actual or prospective earning 
capacity), but because of an improved dividend rate on 
foreign holdings of domestic shares. 

Among other service transactions, personal remit- 
tances to foreign countries by alien and other residents 
of the United States declined during 1939 by approxi- 
mately 10 percent from 1938 estimates. 


Gold and Silver Movements 


The rate at which foreign gold has moved to the 
United States in recent years has been a fairly accurate 
measure of the explosive potentialities of political 
developments in Europe. The inward gold movement, 
serving as the vehicle for the transfer of capital funds, 
assumed extremely large proportions in the autumn of 
1935, when Italy undertook the subjection of Ethiopia. 
It reacted sensitively to the shifts from one financial and 
political crisis to another in France during the first 9 
months of 1936, became highly accelerated at the time 
of the Munich conference in September 1938, and 
finally in 1939 reflected a flight of capita! from Europe of 
such proportions as only the apparent inevitability of 
war could induce. This inpouring of gold from foreign 
countries during 1939, which added $3,040,000,000 to 
domestic monetary gold stocks, was far in excess of the 
previous record inflow of $1,739,000,000 in 1935. 


Table 26.—Gold and Silver Imports Into the United States and Gold and 
Silver Production Outside the United States, 1934-39 


[Millions of dollars] 





























Gold pro- Silver pro- 
Year Gold im- |duction out-| Silver im- |duction out- 
ports (net) | side United | ports (net) | side United 
States States 
Ps iccnhenchiiddecpeniwaadeuws 1,217 862 86 76 
Di atkacnmeidntiniemencnduase 1, 739 930 336 113 
lai aah ria vaubiagsialpeiSicbiio 1,030 1, 025 174 86 
re see 1, 386 1, 078 83 92 
eee 1, 640 1, 154 224 90 
ee 3, 040 11, 132 71 190 
ee eee ee 10, 052 6, 181 974 547 
1 Preliminary. 


Total receipts of gold from foreign sources in the 
years 1934-39 amounted to more than $10,000,000,000. 
(See table 26.) During each of the years in this period, 
the inflow from abroad exceeded world production out- 
side of the United States, although output was consider- 
ably increased. Nearly three-fourths of total imports 
of gold into the United States in 1939 came from 
accumulated reserves or from new production in the 
United Kingdom, Canada, and other British countries, 
which together control two-thirds of the world’s output. 
Receipts from the European neutrals were exceptionally 
heavy during the year, and those from Japan and from 
producing areas in Latin America continued large. 
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In addition to shipments of gold to the United States 
for immediate conversion into dollar balances in 1939, 
large amounts were imported to be placed under ear- 
mark for foreign account during the months preceding 
the outbreak of the war in Europe and again in Decem- 
ber. These deposits of gold for safekeeping or for 
future conversion into dollar balances raised the total 
amount of gold held in this country under foreign 
ownership from $629,000,600 at the end of 1938 to 
$1,288,000,000 on July 31. These resources were drawn 
down during the succeeding 4 months by $325,000,000, 
but further additions in December brought the aggre- 
gate to $1,163,000,000 at the end of 1939. Both the 
heavy inflow of gold after August (aggregating almost 
$1,000,000,000), against which there was no visible 
accumulation of dollar balances, and the building up of 
earmarked stocks in December revealed the extremely 
heavy requirements, either current or prospective, for 
dollar exchange to meet commitments in the United 
States by foreign governments and others. 

Net imports of silver in 1939, amounting to about 
$70,000,000, were the smallest in 6 years and only about a 
third of net receipts in 1938. Cumulative net imports 
since the beginning of 1934, representing for the most 
part purchases by the Treasury in accordance with the 
terms of the Silver Purchase Act, reached nearly 
$1,000,000,000 by the end of 1939. In effect, these 
receipts of silver from foreign sources absorbed the 
whole of silver production outside the United States as 
well as very substantial sums coming out of existing 
stocks in other countries. 


Capital Movements 


Two periods of extreme international tension in the 
first 9 months of 1939, the latter culminating in war 
in Europe, caused a reported inflow of capital into the 
United States of $1,179,000,000, as reflected in figure 37. 
The average monthly rate of flow thus substantially 
exceeded the rate during any of the four preceding years. 
Eighty-five percent of the net capital imports took the 
form of foreign short-term banking and brokerage 
balances in the United States, increasing the total of 
such investments to $3,195,000,000 as of September 27, 
1939. Foreign long-term investments declined slightly 
to $5,635,000,000 as of this same date, as a result of 
net sales of United States securities by foreigners 
amounting to $46,000,000. On balance the changes in 
these two items account for an increase of about 
$950,000,000 in foreign investments in the United 
States during the first three quarters of 1939. 

United States short-term investments in foreign 
countries were affected by the withdrawal of $157 ,000,000 
of banking and brokerage funds from abroad, bringing 
the total of such investments in foreign countries down 
to $532,000,000 at the end of September. In addition, 
American portfolio investments abroad were reduced to 
$3,950,000,000 by reported net foreign purchases of 
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foreign securities totaling $67,000,000. The combined 
effect of all these four classes of capital movements was 
a substantial reduction in the net creditor position of the 
United States. 

January, February, and early March of 1939 were, 
as regards capital movements, a continuation of the 
last 3 months of 1938, in that they were not domi- 
nated by political crises. There was, however, consid- 
erable uncertainty, and this was reflected in pressure 
on sterling, which in November 1938 dropped from 
$4.75'4 to $4.63. Sterling recovered early in December 
to $4.70, but leveled off again and reached $4.62 on 
January 3. At this point the British Government 
took steps to protect the exchange by placing informal 
restrictions on the operations of speculators and by 
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Figure 37.—Cumulative Net Capital Movements Between the United 
States and Foreign Countries, by Types, Beginning with January 2, 1935 
(U. S. Treasury Department). 

NorTe.—Data subsequent to the week ended September 27, 1939, were not available 

in time to include them in this chart. 
strengthening the position of the exchange equalization 
account. For a time these measures seemed to be 
effective. However, weaknesses in some neutral cur- 
rencies soon became evident. Late in January and 
in February the Dutch guilder was subjected to 
especially heavy pressure as a result of the outflow of 
refugee funds and remittances of the proceeds of several 
foreign loans. The belga was affected adversely by 
cabinet difficulties. Capital and gold were exported 
from the Netherlands and Belgium in large volume. 


Foreign Official Balances Increased. 


About the middle of March the motivation of capital 
movements changed. On the 15th, Germany invaded 
Czechoslovakia and the unrest which followed induced 
a reported capital inflow averaging more than $75,- 
000,000 a week during a 6-week period. The invasion 
of Czechoslovakia and the pressure on Rumania caused, 
first, the ostentatious dropping of the appeasement 
policy by the British Government, and, second, the 
formulation of a system of European alliances and 
guarantees by England and France. 

The vast rush of European capital to the United 
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States in search of safety had subsided, or worn itself 
out temporarily, by early May. After that time cap- 
ital movements, instead of being almost entirely an 
inflow of private funds, seemed to be dominated’ by the 
flow of foreign-government and central-bank funds. 
From April 26 to September 27 the deposit liabilities 
to foreign banks of member banks in 101 cities reporting 
weekly to the Federal Reserve Board, which include 
the accounts of foreign individuals and commercial 
banks, rose about 18 percent. During the same period 
the deposit liabilities of the Federal Reserve Banks to 
foreign central banks increased 106 percent. Approx- 
imately the same 5-month period saw a net increase in 
gold earmarked for foreign account at the Federal 
Reserve banks amounting to $365,000,000. The total 
gold so held at the end of September was $1,133,000,000. 

These developments pointed to a policy of building 
up reserves of dollar purchasing power on the part of 
neutrals as well as of belligerents. As shown in table 
27, each country or area except Germany and Italy 
increased its short-term assets in this country. Ac- 
counts for the United Kingdom, France, and Canada 
increased $424,000,000, or about 50 percent, as shown 
in table 27. The accounts of European neutrals in- 
creased $369,000,000, or about 60 percent, while those 
of Latin America and the Far East increased $186,000,- 
000, or about 25 percent. As conditions in Poland 
approached a crisis and war fears became greater in 
August, a flight of capital again occurred. This time, 
in order to conserve gold resources and penalize the 
export of capital, the British official support was with- 
drawn from the exchange market. As a result, sterling 
fell from $4.60 on August 25 to $4.12 on August 28, 
recovering by the end of August to $4.40, only to fall 
upon and after the opening of the war to $4 and below. 


Table 27.—Foreign Short-Term Liabilities of United States Banks and 
Brokers, by Countries, December 28, 1938, and September 27, 1939 


(Millions of dollars] 

















Increase 
December | September 

Country or area (+) or de- 

28, 1938 27, 1939 crease (—-) 
pT ee eT ee Eee ven 446 669 +223 
1 _, piebieeanse ap haearalia eee PLN oH Shahla = sec box 196 304 +108 
Ces icincsaletsiwncsnatemuean axadncnimaiaageall 20 8 —12 
| Spa RII TERT al RA 23 17 —6 
FS SORES FEIT PCS 102 192 +0) 
| | (RRR PSE e « 224 312 +88 
Other Zurepe.............-. aesnaarineediceasiaae eae. 253 450 +197 
Co Anne aaa Eee ee 1, 264 1, 952 +€88 
oe eS RET TCE OS ELIE EERE 239 332 +93 
aah ae 257 388 +131 
I Bia 5c a ncsaicwcaesceebnun acai 401 456 +55 
DEP ON asc nninsadnnckceannsiitinadeiadaaaiiieaice 32 67 +35 
| ee eee eee ene San eee 2, 193 3, 195 +1, 002 














Source: Bulletin of the Treasury Department, Office of the Secretary, issues of 
March and December, 1939, as adjusted for certain special deposit accounts not in- 
cluded in the Treasury figures. 


Transactions in Domestic Securities. 
Total reported foreign transactions in United States 
securities from January through September resulted 


in net sales of $46,000,000. At the same time that the 
United Kingdom was building up deposits in American 
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banks, it was selling United States securities. Net 
sales by the British occurred in seven of the nine 
months and aggregated $64,000,000. They were par- 
ticularly heavy in January, when the British Govern- 
ment exhibited a determination to support sterling 
exchange, and in September, the first month of the war, 
Canada, France, Germany, and Italy also sold United 
States securities on balance during the first three 
quarters of 1939, whereas all other countries and areas 
were net purchasers. 

Contrary to the reaction to the opening of the war in 
1914, the stock market experienced a substantial rise in 
September. Stock price indexes advanced 14 percent 
during the month. The United Kingdom was a large net 
seller during the last 3 weeks of the month, while the 
Netherlands, Switzerland, and the Far East were net pur- 
chasers during the first 3 weeks in almost equal volume. 

It is not possible at this time to estimate the long- 
term effect of the war on the prices of American securi- 
ties. The liquidation of European holdings which will 
undoubtedly occur if the war is of moderate or long 
duration will exert a depressing effect on prices, whereas 
the stimulation of production in this country as a result 
of larger foreign orders will tend to counteract that 
downward pull. It was apparent as early as last July, 
however, that the British Government appreciated the 
importance of American investments and would take 
measures to insure an orderly liquidation in the event 
of war. It was at that time that the Government 
instituted a study of the holdings of British investing 
institutions. This was followed on August 27 by a ban 
on the sale of certain foreign securities, including those 
payable in dollars, and by an order that all investors 
report their holdings to the Bank of England. On 
September 17 the French Government decreed that 
French holders of funds or property abroad must 
declare them to the Government by December 1. 
While these measures do not strictly involve mobiliza- 
tion of foreign assets, other measures of exchange 
control restrict the sale of such assets. Furthermore, 
it is likely that if the need arises, belligerent and even 
neutral governments will mobilize all the foreign assets 
of their citizens in order to conserve all possible dollar 
purchasing power. 


American-Owned Funds Repatriated. 


American-owned short-term assets in foreign coun- 
tries were reduced more sharply during 1939 than in 
any year since 1935. The reduction of $157,000,000 by 
the end of September was accomplished without inter- 
ruption except for July. Reductions which occurred in 
all areas except Latin America bear witness to the 
efforts of American banks to avoid the risk of having 
large assets tied up in areas greatly affected by war. 
Substantial reductions were again reported in assets in 
Germany throughout the year, and in noticeable volume 
in the United Kingdom in March and April. 
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Transactions in foreign securities during the January- 
September period resulted in net purchases amounting 
to $67,000,000. They were probably restricted largely 
to taking care of maturities. New foreign issues offered 
publicly in the United States were confined to three 
Canadian issues—two Provincial and one corporate. 
According to preliminary estimates, only about $35,000,- 
000 of the $82,000,000 par value of these issues was for 
new capital, the remainder being for refunding pur- 
poses. 


Political and Economic Factors. 


At times the flow of capital to the United States 
during the last 5 years was induced by purely economic 
conditions, domestic and foreign; at other times national 
political events caused special movements of more local- 
ized importance yet of considerable volume; and, 
again, world political crises leading to threats of war 
became the principal influences. These influences did 
not always operate separately. In fact, they were 
generally associated, although often in a rather broad 
sense, and with one usually in the dominant role. 
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Figure 38.—Foreign Purchases and Sales, and Net Purchases or Sales of 
United States Domestic Securities, 1935-39 (U. S. Treasury Depart- 
ment). 

NotTE.—Data include transactions executed in the United States for foreign account, 
executed abroad for domestic account, and transactions in joint foreign arbitrage 
accounts as reported by banks, brokers, and dealers in the United States. Quarterly 
figures in chart are totals of weekly transactions through September 27, 1939; data 
for subsequent weeks were not available in time to include them in this chart. 


Without evidence of advancing business in the 
United States, particularly as reflected in rising security 
prices, the large net foreign purchases of American 
stocks and bonds in 1936 and early 1937 probably 
would not have taken place. Nevertheless, the reces- 
sion in the summer and fall of 1937 did not immedi- 
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ately result in net sales for any extended period. 
Foreigners did sell on balance during the first 6 months 
of 1938. (See fig 38.) Economic conditions in France, 
in particular, were at the bottom of the intermittent 
financial and political exigencies which featured French 
developments for several years and therefore were 
important factors in the flights of French capital. 
Economic conditions were likewise important as con- 
tributing factors in the political stress and capital 
movements of other countries. 

The large movements of short-term banking funds 
to the United States preceding the devaluation of the 
belga in March 1935, the gold-bloe difficulties which 
both preceded and followed that event, and the franc 
devaluation of September 1936 were, in their origin, 
motivated by economic and political forces. These 
mixed financial and political factors had their principal 
effect in the flow of short-term capital rather than in the 
longer-term securities movements. 

The more purely political influences resulted primarily 
in the movement of banking funds. The few weeks 
preceding the critical conditions in Europe in Septem- 
ber of 1938 and, to a much lesser degree, in March of 
1938 and 1939 were characterized by net sales of 
United States securities, apparently in anticipation of 
a falling market in the event that war resulted. In 
each instance, however, these were quickly followed 
by net purchases of at least equal volume. 


Capital and Gold Movements Closely Related. 


Net capital imports into the United States from the 
beginning of 1935 to September 27, 1939, aggregated 
$4,959,000,000, and net gold imports, including changes 
in earmarked gold, totaled $8,176,000,000. Part of 
the difference between these two figures is caused by 
the inability to get reports on certain types of capital 
transactions. During the first 9 months of 1939, net 
capital imports totaled $1,179,000,000 and gold imports 
$2,381,000,000. It seems likely that in the future to a 
considerable extent, as has happened in some instances 
in the past, gold will be shipped to this country for the 
purpose of maintaining dollar balances as these are 
consumed in making purchases in this country. The 
relationship between the two movements—gold and 
capital—may be obscured by the use of net figures and 
the more apparent relationship will be that between 
gold movements and net merchandise exports. In 
other words, the bank accounts into which the proceeds 
of the gold imports might be placed may not reflect 
those sums because they will be drawn upon concur- 
rently in order to pay for merchandise exports. 


International Investment Position of United States. 


World conditions during the years 1935-39 have 
been such as to induce capital to flow to the United 
States in large volume each year from all parts of the 
world with correspondingly large changes in interna- 
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tional investments. The net reported inflow of capital 
from January 2, 1935, to September 27, 1939, aggregated 
$4,959,000,000, as shown in figure 39. About 63 per- 
cent, or $3,117,000,000, of the capital which has come 
to the United States during this period has been bank- 
ing and brokerage funds. Part of these funds have 
been American-owned and, as a result, the foreign 
assets of American banks and brokers were reduced to 
less than half their previous volume—that is, from 
$1,234,000,000 to $532,000,000. On the other hand, 
the inflow of short-term funds multiplied the foreign 
liabilities of these institutions almost five times—from 
$679,000,000 to $3,195,000,000. 
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Figure 39.—Net Capital Movements Between the United States and Foreign 
Countries, by Selected Countries, Beginning with January 2, 1935 (U. S. 
Treasury Department). 

NoTe.—Data are totals for the periods from January 2, 1935, through December 

28, 1938, and December 29, 1938, through September 27, 1939; data for subsequent 

weeks were not available in time to include them in this chart. 


At the end of 1934, foreigners had accumulated a 
portfolio of investments in United States stocks and 
bonds totaling $2,089,000,000. The net purchases in 
5 years of active trading aggregated $1,164,000,000— 
a little more than half of the previously accumulated 
holdings. Through these net purchases and changing 
market prices, foreign holdings at the end of September 
1939 were estimated to have increased to $3,200,000,000. 
Foreign ownership of subsidiary and branch enterprises 
(direct investments) brought the total long-term invest- 
ments to $5,635,000,000 (table 28). 

Fourteen percent ($677,000,000) of the net capital 
inflow into the United States during the period in 
question went into net purchases of foreign securities 
in this market. Most of these purchases reduced Ameri- 
can holdings of foreign dollar bonds, with the result 
that the par value of such investments was reduced 
from $5,296,000,000 at the end of 1934 to about $3,950,- 
000,000 at the end of September 1939. United States 
direct investments in foreign countries were estimated 
at $7,100,000,000. It is at once apparent from the data 
regarding foreign securities that net purchases by for- 
eigners were made at prices averaging around 50 percent 
of par. Many of the purchases were made by investors 
in the issuing and other foreign countries who were at- 


~ SI a LOB i el eri fob. Mint Wl Paden tn nc eins nie tie 


ot sont See 


> ape helena tema neararkoateaag 


pint ot i 














52 


tracted by the low prices at which particular issues 
were selling in this country. Some purchases, however, 
were sinking-fund and redemption purchases made in 
accordance with the provisions of the bond indentures. 
Some of the redemptions, such as those by Canada in 
1936 and Argentina in 1937, were made before maturity 
and were the means by which foreign countries were 
able to reduce their external debts. 

The net creditor position of the United States on 
long-term and short-term international investments, 
excluding the war debts, amounted to $8,494 ,000,000 
at the end of 1934 and to $3,876,000,000 at the end of 
1938. Capital movements during the first three quar- 
ters of 1939 followed the trend of recent years and 
caused a further large reduction to $2,752,000,000 at 
the end of September 1939.! (See table 28.) The in- 
flow of short-term capital, consisting of banking and 
brokerage funds, was responsible for all of the reduc- 


1 The data on international capital movements and on the creditor-debtor position 
of the United States used in this analysis are based on available statistical data and 
do not take uccount of the very large residual of unidentified transactions which pre- 
sumably consists in large part of unreported capital transfer. 
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tion in the net creditor position of the United States in 
1939. lt was also the most important factor during the 
years 1935-38. However, there were over this period 
large increases in foreign holdings of United States se- 
curitics and still larger reductions in American holdings 
of foreign securities. 


Table 28.—United States International Investments, End of 1934 and 1938 
and September 1939 


{Millions of do!ars} 























sai Set wt September 
tnd of nd o 1939 
Ttem 1934 1938 (prelimi- 
nary) 
United States investments in foreign coun- 
tries: 
NN er a kas 12 296 11, 070 11, 050 
Short-term___...-. a ta ag AS ede 1, 234 6389 532 
(| EAS een cae eee eeneee 13, 530 11, 759 11, 582 
Foreign investments in the United States: 
IE nn as ec etic 4, 357 5, 690 5, 635 
eee ee ee 672 2, 193 3, 195 
| SES Se eee ge nee ee 5, 036 7, 883 8, 830 
Net creditor pozition of the United States... 8, 494 3, 876 2, 752 














Source: Bureau of Foreign and Domestic Commerce, U. 8. Department of Com- 
merce. 
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes 
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Appendix 





Nore.—Data for the intervening years and for those prior to 1929, together with explanatory notes and references to the sources of the data may be found in the 1938 
Supplement to the Survey of Current Business unless other reference is given in the appropriate footnotes on pp. 58 to 95 of this issue. 

































































Year Percentage change, 1939 compared with— 
Item Unit or base 
1929 1932 1933 1937 1938 1939 1929 1932 1933 1937 1938 
INCOME PAYMENTS 
eT eee | SY | 81, 644 49,398} 46,783 72, 449 66, 271 69, 683, —14.7 +41.1 +48.9 —3.8) +65.1 
Salaries and wages: Total__-.......-.-----. Mil. of dol__.--- 53.352} 31,071 29,082} 45,258) 41, 557 43, 783 —17.9 +40.9 +450. 6 —3.3 +5.4 
Commodity producing industries...| Mil. of dol_..--. 21, 694 9, 428 9,146} 17,260) 14,086] 15, —28.2) +65.3) +70.4) -9.7/ +10.6 
Distributive industries_.........-.-- Mil. of dol__.--- 13, 837 8, 637 7, v 10,697; 10,049) 10,514) -—24.0) +21.7/ +35.6) —1.7) +46 
Service industries. _.....-.-.-.---.-- Mil. of dol__.--- 11, 899 7, 991 7, 169 9. 947 9, 438 9,782) —17.8) +224) +364) -—1.7) +3.6 
GOUVOTBIIENE. ... . ccsccccccctosascncne Mil. of dol... --- 4, 922 4, 883 4, 365 5, 571 5, 839 6, 031 +22. 5 +23. 5 +38.2) +8.3 +3.3 
Work-relief wages. ..-....--.-------- Mil of dol_.._-- 0 132 646 1,73 2, 145 1,870) _.....-.|-+1,316 7] +189.5 +4.9) —128 
Direct and other relief._...._...._.._--.--- Mil. of dol... --. 72 338 554 841 1, 007 1, 063|+-1, 376.4) +214.5) +91.9) +26.4) +5.6 
Social security benefits and other labor in- | Mil. of dol___--- 859 1, 158 949 1, 112 1, 545 1,631} +89.9) +40.8) +71.9) +46.7) +5.6 
come. 
Dividends and interest_._....-..----.----- Mil. of dol___--- 11, 517 8, 286 7, 366 10, 225 8, 476 9, 081 —21. 2 +9. 6 +23.3) —11.2 +7.1 
ee income and net rents and | Mil. of dol___-_-- 16, 844 8, 545 8,826} 15,013 { 14,125) —16.1) +65.3) +60.0) -—5.9) +3.2 
royalties. 
Total nonagricultural income___.-.......-- Mil. of dol_.---- 73,542) 46,551) 43,174) 65,282) 60,236) 63,452) —13.7; +36.3) +47.0) -—2.8) +65.3 
PRODUCTION 
Industrial production, total__...........--.-.--. 1923-25=100__._. 119 64 76 110 86 105} —11.8) +641) +38.2) —4.5) +221 
Manufactures, total. ........................ 1923-25= 100... 119 63 75 109 84 105) —11.8 +66. 7 +40.0 —3.7| +25.0 
Durable goods, total. .........5...<...... 1923-25=100___-- 122 33 50 107 65 95 —22.1) -+187.9 +99 0) —11.2) +46.2 
UN. Svnciwcncuranwdananaes 1923-25= 100 .___- 135 35 48 121 63 90 —33.3) +157 1 +87 5| —25.6) +42.9 
CH o. cecdwowsnncun aad donde eae 1923-25= 100 -___- 114 51 43 78 71 82 —28.1 +60. 8 +90.7 +51) +15.5 
COE DROS sn cnn xaddvcnnanuneeacnee 1923-25=100 ___- 152 53 91 194 86 143 —5.9) +169.8) +57.1| —26.3) +66.3 
TRO SINE SII aoe wens ccceccivcccn 1923-25=100____. 130 31 53 118 66 108} —16.9) +248.4) +103.8) -—8.5) +63.6 
Nondurable goods, total__......-.-...--- 1923-25= 100. __- 117 88 98 110 100 112 —4.3 +27 3 +143) +18) +12.0 
Boots and snoes.... .........+......... 1923-25= 100 .____ 110 95 106 125 118 128) +16.4 +34. 7 +20.8 +2.4 +8.5 
Newsprint consumption_-__-.-------- 1923-25= 100____* 137 105 100 142 127 131 —4.44 +248) +31.0) -—7.8) +3.1 
Pctroleum refining. .-...--.------.-. 1923-25= 100... 168 140 145 204 200 214 +27.4 +52.9 +47.6 +49 +7.0 
Rubber tires and tubes___..--....--. 1923-25=100_____ 135 78) 88 106 79 113} —16.3) +449) +2844 +66) +43.0 
Slaughtering and meat packing. - ---- 1923-25=100.__._ 94 89 97 84 88 92 —2.1 +3.4 —5.2} +9.5) +45 
J eee lll 115 83 97 111 92 114 —.9 +37.3 +17.5 +27) +23.9 
Tobacco manufactures__-_-...-....-- 1923-25= 100 ____ 134 111 116 159 159 167 +24.6 +50. 5 +44.0 +50 +5.0 
PIII oo gs orice wet succiceeaanece 1923-25=100.____ 102 59 64 85 65 74 —27.5 +25. 4 +15.6) —12.9) +13.8 
Eee ee 1923-25=100____- 137 107 123 174 165 172} +25.5) +60.7) +39 8 —1.1 +4.2 
Electric power production............-..-...---- Mil. kw.-hr____- 95,925 82,377) 84,736) 121,837; 116,681) 130,271) +35.8| -+58.1/ +53.7) +69) +11.6 
PRICES 
Prices received by farmers... .....---.-----.---- 1909-14 = 100- - - -- 146 65 70 121 95 92 —37.0) +415) +31.4) —24.0) —3.2 
Wholesale, combined index_-__.-- icagienaceaecal 1926=100....--_- 95.3 64.8 65.9 86.3 78.6 77.1] —19.1) +19.0) +17.0) —10.7) —1.9 
/ PES 5 1926=100__._.__- 104 9) 48.2 514 86.4 68.5 65.3 —37.8 +35. 5 +27.0| —24.4 —4.7 
Uitte eee tig acai ia 1926=100 ....._- 99 9 61.0 60. 5 85.5 73.6 70.4 —29.5 +15.4 +16.4) —17.7 —4.4 
Caaetite other than farm products and | 1926=100--___._- 91. 6) 70. 2 71. 2 85.3 81.7 81.3) —11.3) +158) +142) -—4.7 —.5 
oOods. 
Economic classes: 
ye ee 1926=100._..-.-- 94.5 70.3 70.5 87.2 82.2 80.45 —14.9) +144, +140) -—7.8) -—22 
CL ——— eS ee 1926 100 _......_. 97.5 55. 1 56. 5 84.8 72.0 70. 2 — 28.0 +27.4 +24.2) —17.2 —2.5 
Retell Semimanufactures. ...........-......... 1926=100_______- 93. 59.3 65.4 85.3 75.4 77.0) —18.0) +29.8) +17.7| -—9<.7) +21 
Food (Bureau of Labor Statistics) _........__ 1923-25=100 ___- 104.7 68. 3 66. 4 85.1 78.9 77.0| —26.5) +12.7) +160) -9.5) —2.4 
Fairchild’s, department store articles__..-__- — 31, 1930= (!) 75. 8 77.5 95. 1 89.7 ee +18.6) +160) —5.5 +.2 
100. 
Cost of living, combined index (N. I. C. B.)-} 1923=100____.__- 100. 1 77.9) 74. 9| 88. 5 86. 4 85. 2 —14.9 +9.4 +13.8 —3.7 —14 
TRADE 
Sales, retail: 
te passenger automobile__-.....-...-...-- 1929-31=100____- 144. 1 35.5 43.3 108.3 66.7 90.7) —38.1) +155.5| +109.5) —16.3} +36.0 
ain store: 
PI ooo peta dccccucecaushaaaseue 1929-31=100____. 102.9 85.7 80.3 95.7 94.1 102. 5 —.4 +19. 6 +27.6 +7.1 +8.9 
Variety store (7 chains). ........-.---.-- 1929-31=100.___- 107.1 80.8 82.5 102.0 98.0 102.0 —4.8 +26. 2 +23. 6 0 +4.1 
Department store. total. ......-...-.-------- 1923-25 = 100. __.. 111 69 67 | 92 85 90 —18.9) +30.4) +343) —22) +5.9 
r aor — MUMIOUONIGINO. .. ... <n ccccccasccs 1929-31 = 100____- 124.9 63.1 69. 2) 121.7 114.1 127.5 +2.1) +102.1 +84.2) +48) +11 
‘oreign trade: 
Exports, total (incl. reexports) value... ...._. 1923-25 = 100. ___- 115 35 37 73 68 70 —39.1) +100.0) +89.2) -—4.1) +2.9 
U.S. merchandise: 
MII <n. 5 5 <n bioidn ac cadutouwndmenl 1923-25 = 100____- 132 69 69 105 105 109 —17.4 +58. 0 +58.0 +3.8 +3.8 
| Ake See sss 1923-25=100____- 115 35 37 74 68 70 —39. 1) +100.0 +89. 2 —5.4 +2.9 
Imports (general), total value____.....-- ..--| 1923-25=100____- 113 34 37 80 51 60 —46.9| +76.5) +62.2) —25.0) +17.6 
Imports for consumption: 
NS RAS See ee are 1923-25 = 100____- 2131 279 286 131 94 108 —17.6 +36.7 +25.6| —17.6) +14.9 
ae Pe Sees 1923-25 = 100____- 2113 134 137 79 §l 59 —47.8 +73. 5 +59.5) —25.3) +15.7 
CONSTRUCTION 
Construction contracts awarded, total, 37 States | Thous. of dol____| 5, 750, 7911, 351, 159) 1, 255, 709) 2, 913, 060 3, 196, 928/3, 550,543} —38.3) +1628} +182.8) +21.9) +111 
(F. W. Dodge Corporation). | | 
Nonresidential buildings..____......-.-.-._- Thous. of dol____| 2.425.308} 487.622} 417. 462) 1. 156, 161/1,072.137) 965.638} —60.2} +98.0) +131.3) —16.5) —9.9 
Residential buildings..............------..-- Thous. of dol_...| 1,915. 729} 280.069) 249,264) 995,293) 985. 787/1, 334.272} —30.4) +376 4) +435.3) +47.4) +35.4 
kon agile ie 25 aS Ao oe Thous. of dol__.. 469.616} 62.380 84.525) 262.948) 288.847) 288, 951 —38. 5) +383.2) +241.9 +9.9 (4) 
EGS GEE: Thous. of dol..._| 940, 138] 521,088} 504.458} 588.658] 850,157) 961. 682) +2.3) +846) +90.6) +434) +131 
Engineering construction contracts awarded | Thous. of dol__._| 3, 950, 315|1, 219, 309] 1, 068, 369) 2, 437, 623/2, 791, 931/3, 002,856} —24.0) +146.3) +181.1) +23.2) +7.6 
(Engineering News Record). 
TRANSPORTATION 
Steam railways (class I): 
Freight-car loadings (F. R. index)_....______ 1923-25= 100... _. 107) 55 58 78 62) 70 —34.6 +27.3 +20.7; —10.3} +12.9 
Operating revenues, total _________________- Thous. of dol. __| 6, 283 062/3, 125, 428 3, 095, 539/4, 166, 182.3, 564, 830 3, 995, 061 —36.4; +27.8) +29.1 —4.1) 412.1 
Net railway operating income_______-_._.__- Thous. of dol.___| 1,252,297; 326,392} 474,268) 590,221) 373,151) 588, 201 —53.0| +80.2) +240 —.3)| +57.6 
Operations on scheduled domestic airlines: 
Passenger miles flown...........----..------ Thous. of miles_. () 127,039} 173,492} 476,603) 557,719) 749, 787|......-.-| +490.2| +332.2) +57.3) +34.4 
ES EEE Pound. ........ 249, 634'1, 003, 970'1, 510, 215'7, 127, 7, 335, 967'9, 514, 300' +3, 711.3' +820.2' +530.0' +33.5! +29.7 


See footnotes at end of table. 
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes—Continued 

















| 4 | Percentage change, 1939 compared with— 

























































































Year 
Item Unit or base PE j ’ 7 
1929 | 1932 | 1933 | 1937 | 1938 | 1939 | 1929 if 1932 | 1933 | 1937 | 1938 
i ea ie - — ies ea OO ees) hae wee fp ae 
FINANCE | | | j | | | 
} | | } } | ] | 
Federal Reserve reporting member banks, condi- | | | | | } 
tion, end of year: | | i | } } | 
Deposits: : } | et “ 
remand, adjusted iocae aes | Oe. fl ae (1) (‘) () | 14,431 15, 986) 18, 566). - 4 oo ated + +16,1 
NS ee erase Mil. of dol__._.- 6, 787 5,656} 4,808} 5.205) 5,160) 5,276] —22.; 3) 6.7) $9.7} +16 +2.2 
Domestic interbank _--_-_- Ser METS SS Mil. of dol___.-- () (4) () | 5, 090) 6 061) 8, 190) -- cn Cer --~ =| peg: +35, 1 
Fempstnite, Cotel..-.-.--.<.cas Mil. of dol. _-.-- 5,514] 8,507} 8, 666, 12,015) 13,219] 14,413) +161.4) +69.4 6.3) +20.0; +90 
Ee RAS Mil. of dol___-. 17,649) 10,207} 8,915, 9, 387/ 8,430) 8,674) —50.9) 15.8) 2.7) ee +2.9 
SESS ERE EE | Mil. of dol_-_.-- 935,027) 322, 366| 4 282.706) 433,042) 373, 523) 389,680; —58. 3) +20. 9).......-.| —10.0) +43 
New York City-- ES EE, ae 603,089} 167, 964] 4 148,449] 197,836] 168,778] 171,382) —71.6)  +2.0)_-....... | ~13.4 Th 
Outside New York City. -__-------_--_----- | Mil. of dol__-_-- 331,938] 154. 401 4 134, 257] 235; 206| 204, 745) 218, 298} —34.2) +41. 4/.-_-.---- eg. 18.6 
Gold, monetary stock, United States, end of year_| Mil. of dol__.-.- 3, 997 4, 226 4,036] 12,760) 14, 512| 17,644) +341. 4 +317.5) +337.2) + al Fe 6 
Curreney in circulation, total, end of year__.._-- Mil. of dol_____- 4, 578 5, 388 5, 519 6, 550) 6, 856| 7,598; +66.0) +41.0) +87.7 7] | +10.8 
Federal debt, gross, end of year.....2..--.----- | Mil. of dol. ._._- 16,301 20,805] 23,815) 37,286, 39,439) 41,942) 4157.3 +1016) +76.1) + e 5} +63 
Capital flotations, total... -...........-..------- | Thous. of dol..--|11, 592, 164) 1, 730, 282|1, 053, 712/4, 001, 338 4, 457, 910 5, 836,715, —49.6| +237.3} +453.9) +45.9)  +30.9 
New capital, total...............-.-...------ | Thous. of dol_...|10, 182, 767|1, 192, 248] 709, 515)2, 100, 691)2, 353, 798 2, 293, 435) —77.5) +92.4) +223. 2 ne 2) —2.6 
NN EOE on wer aercna= ns | Thous. of dol...) 9, 419, 839/1, 164,941) 707, 82/2, 093, 641 2, 323, 500 2, 233,735] —76. 3) $91.7) +215.6) +67) 3.9 
Corporate _- noice toe | Thous. of dol_.--| 8,002,064! '325,362/ 160, 584 1, 225, 012! 972) 036} 371,250} —95.4) +141) +131.2 —69. 7| —57.4 
Municipal, States, etc___...--------- | Thous. of dol....| 1,417,775] 762,480) 483, 398 711, 628) 970, 614} 938,055, —33.8 +23.0; +94.1 +31.8 —3.4 
I on ceca | Thous. of dol__- 762, 928) 27° 307 1,633} 7,050! 30,299} 59,700) —92.2) +118.6)+3, 555.8) +746.8) +97.0 
Sk = ....| Thous. of dol_...| 1,409,398} 538,034] 344, 197|1, 900, 6482, 104, 112 3, 543, 280) +151.4) +558.6) +929. 4 4; +68.4 
Domestic, total - - ~___._...----------| Thous. of dol....| 1,387,365] 498, 034| 282, 597/ 1; 680, 073) 2, 061, 487|3, 454, 030 7 0} +593. 5)-+1, 122.2) +105.6) +67 6 
ELS NEE Thous. of dol____| 1,374,489} 318,534] 219; 266 1, 208, 680) 1, 267, 146 1, 728, 124 +25.7| +442.5) +688.1) +43.0) +36.4 
Municipal, States, etc___.____--_-_- Thous. of dol__ 12,876} 87,000} 37,080) 190,679) 129, 144) 188, 776|-+1, 366. 1| +117.0) +409.1)  —1.0 +46. 2 
en ie EE: Thous. of dol___-} 2. oss 40, 000) 61,600} 220,575) 42,625 89,250] +305. 1] 123.1) +449) —59.5 rane 
Bond prices: | | | ; 
Average price of all listed bonds (N. Y.S. E.),| Dollars 95, 59 77.27} 83.34] 89.70 91. 27 92.33} —3.4) +195) +108) +29) +12 
2 Py of year. | | | 
ond yields: | | | | as 
pn th , domestic, 120 bonds, end of year. | Percent aa Zh. 5.17} 6.31 5.93 4.16 3. 95) 3.69} —28. ‘| —41.5) —37.8) —11.3 —6.6 
Stock price: | | | | | | 5 , | s 
ime ‘price of all listed stocks (N. Y.S -E.),| Dee. 31, 1924= | 111.1) 34.5 51.0 54.6 66, 2 64.45 —42.0) +867) +263) +17.9) —27 
" mae year. 100. | | | | | 
tock yields: | | | ret o: sf 
Moody's, common, 200 stocks, end of year__| Percent__.___- 4.4) 5.9) 3.8 6.7) 3.6 4.5 +2.3) —23.7 +18.4 —32. 8} +25.0 
——. dividend rate net share, 600 companies | Dollars__..__.--- 3.03 1,21 1.11) 2. 18] 1. 41) 1.70} _— +40.5) -+53.2) —22.0) +20.6 
(weighted av erage), end of year. | | 
Gupeniien canes (Fed. Res. Bank of N. Y.)_| | Mil. of dol_-.__-- 1, 348.8 4 99.6 170.7 977.9 391. q ¢ 724.6) —46.3)  .....| +324.5] —25.9] +85.3 
ommercial failures: | 
I iphones eek stescntccas OO NS RN OS 5 22,909) 531,822) 19,859 9,490} 12,836) 11,408 —50. 2| — 64. 2! —42.6) +20.2) —I1L1 
I a ie econ Thous. of dol_...| 5 483, 250] § 928,313} 457,520] 183,253) 246,505) 168,204) —65.2/ -—81.9) -—63.2) -—8.2) —3L8 
EMPLOYMENT AND Pay ROLLS 
Employment: -. 
onagricultural employment, monthly | Thous. of em- 36,160} 27,775} 27,886] 35,083) 32,823) 33, 685 —6.8) +421.3) +20.8) —4.0) +2.6 
average. ployees. | 2 
OO ES nee ee ee eeee ee 1923-25=100____- 106. 0 66. 3 73.4 108. 6) 89.7 96.8 8.7) +46.0) = +31.9) —10.9)  +7.9 
Durable-goods group-..---.--..------ 1923-25=100___.. 106. 2 52.8 57.5 104. 3) 77.9 87.8) —17.3) +66.3) +52.7) —15.8) +127 
Non-durable-goods group -__--.--.---- 1923-25=100..__- 105. 9 79. 2 88.5 112.6 110.9 105. 4 —.5) +33.1) +19.1) -6.4) —6&0 
a, nonmanufacturing industries: 
ini ng a 
Bituminous one eas eee 1929=100___....- 100.0 76.3 79.9 99. 3 86.7 78.7} 21.3) +31) —1.5) —20.7) —%2 
Metalliferous_..................- 1929=100_______- 100.0 36.5 34.6 76.8 59.0 62.7 —37.3 +71.8} -+81.2) —18.4; +63 
- _petrciomm, crude, producing..._. 1929=100_......- 100.0 55.3 62.2 76.5 72.1 65.8) —34.2) +19.0 +5.8} —14.0} —8&7 
ublic utilities: 
—, en power, and | 1929=100______-_- 100.0 83.0 78.8 95. 6 92.3 91.9 —8.1} +10.7} +166) -3.9 -.4 
manufactu as. 
Railways, class (1. C. C.)_....-] 1923-25=100___.. 93.0 57.8 54.4 62. 4 52.6 55.3) —40.5 —4.3 +1.7) —11.4) +41 
ne and telegraph _______- 1929=100_....... 100.0 79.1 70. 4 77.8 75.1 74.7; —25.3 —5.6 +6. 1 —4.0 —.5 
rade: 
AS Ne eee eee ee 1929=100__.____- 100.0 76.8 76. 1 89.8 85. 2 86.5) —13.5) +12.6) +13.7; —3.7) +15 
SESE 1929=100_______- 100.0 76.8 76.1 92.0 88.8 89.2) —10.8) +161) +17.2) -—3.0 +.5 
Pay rolls: 

"Factory petieehedaa pe usunciasensmiesaks cnt aoe 1923-25=100_.__- 110. 4 46.7 50.1 102. 5 77.9 90.8} —17.8} +944) +81.2) —11.4) +166 
Durable-goods group--_-.....-.-.....-.- 1923-25=100____- 111.2 33.4 36.8 102. 4 67.6 85.3} —23.3] +155.4) +131.8) —16.7] +262 
Non-durable-goods enn. vasesecaenesc~-| 1990-25=100....- 109. 6 61.6 65.0 102.6 89. 6 97.0) —11.5) +57.5) +49.2) -—5.5) +83 

a * ~ a eamenaaes ndustries: 
ning: 
Bituminous coal--.-_-_.....-..--.--- 1929=100____.__- 100. 0 41.3 45.4 88. 5 67.9 69.9} 30.1) +69.2) +540) 21.0) +29 
Metalliferous_...........-........-- 1929=100_._____- 100.0 21.6 20.6 74.0 50. 4 56.1; 43.9) +159.7| +172.3] 24.2) -++1L3 
Petroleum, crude, producing.._._._- 1929=100_.___._- 100.0 44.1 44.1 68. 2 66. 5 60.9) —39.1 +38.1 +38.1) —10.7;} —8&4 
Public utilities: : 
ey and power, and manu- | 1929=100_______- 100. 0 79.8 72.0 99. 6 98.5 99, 2 —.8| +243) +37.8 —.4 +. 
actu 
Telephone —_ telegraph_........._. 1929=100_______- 100.0 81.1 68, 2 89.6 92.1 93. 6 —6.4) +15.44 +37.2) +4.5) 41.6 
rade: 
EE Eee ee: 1929=100_______- 100.0 63. 2 55. 2 73.1 70. 4 72.2) —27.8) +14.2) +30.8) —1.2; +26 
eee: 1929=100_______- 100.0 64.2 56.8 76.6 74.7 76.6} —23.4) +19.3) +34.9 0 +2.5 F 








1 Not available. 

2 Indexes are based on ‘‘general”’ ma ety 1929, 1932, 1933. 

3 Change less than one-tenth of 1 _. 

4 Based on 11 months, January, February, and April-December. 

3 — “wd 1929 and 1932 are not strictly comparable with later years. 
efici 

« Estimate. 
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SURVEY OF CURRENT BUSINESS dD 


B. Legislative Summary 


[CoMPILED IN THE DIVISION oF COMMERCIAL Laws] 


The following digest of legislation enacted by the 
first and second (special) sessions of the Seventy-sixth 
Congress presents in summary form important laws of 
an economic character enacted during 1939. 


Agricultural Adjustment Act Amendment 
Pustic Resoutution No. 35, APPROVED JuLY 26, 1939 


“Joint resolution to amend section 335 (c) of the Agricultural 
Adjustment Act of 1938, as amended.” 

Purpose.—Liberalize marketing quota provision. 

Scope.— Wheat. 

Administration.—Secretary of Agriculture. 

Amends section 335 (c) so that a farmer whose wheat acreage 
does not exceed his farm acreage allotment may sell, without 
penalty, the normal or actual production, whichever is greater, 
of his farm acreage allotment; also, he may sell the amount of 
wheat from a previous crop which could have been sold during 
the preceding marketing year without penalty. A farmer who 
stores wheat, subject to regulations of the Secretary of Agricul- 
ture, in a lesser amount than would be subject to penalty, shall 
be presumed to have marketed the amount of wheat which is 
subject to penalty and which is not so stored. 

Previous to the enactment, a farmer might have been subject 
to marketing restrictions even though he had complied with 
his farm acreage allotment. 


Neutrality 
Pusiic ResotutTion No. 54, APPpRoveD NOVEMBER 4, 1939 


“An Act to preserve the neutrality and the peace of the United 
States and to secure the safety of its citizens and their interests.”’ 

Purpose.—To preserve neutrality. 

Administration.— Department of State. 

Whenever the President, or the Congress by concurrent 
resolution, shall find that a state of war exists and that it is 
necessary to promote the security or preserve the peace of the 
United States, the President shall issue a proclamation naming 
the States involved, and thereafter American vessels (including 
aircraft) are prohibited from carrying passengers or any articles 
or materials to any State (belligerent), with the following excep- 
tions: 

1. Transportation of any passengers or any articles or mate- 
rials by American vessels (including aircraft) on or over lands, 
lakes, rivers, and inland waters bordering on the United States. 

2. Transportation by American vessels, other than aircraft, 
of mail, passengers, or any articles or materials, except arms, 
ammunition, or implements of war, to any port (a) in the Western 
Hemisphere north of 35° north latitude and west of 66° west 
longitude; (b) in the Western Hemisphere south of 35° north 
latitude; (c) on the Atlantic Ocean or its dependent waters 
south of 30° north latitude; or (d) on the Pacific or Indian Oceans 
or their dependent waters: Provided, That no such port is in- 
cluded within a combat area. 

3. Transportation by aircraft of mail, passengers, or any ar- 
ticles or materials, except arms, ammunition, or implements of 
war, to any port (a) in the Western Hemisphere; or (b) on the 
Pacific or Indian Oceans or their dependent waters: Provided, 
That no such port is included within a combat area. 

4. Transportation, as described in (1), (2), and (3) above, of 
arms, ammunition, and implements of war, if they are to be used 
exclusively by American vessels, aircraft, or other vehicles in 
connection with their operation and maintenance. 

It is also required that all right, title, and interest in any 
articles or materials (except copyrighted articles or materials) to 
be exported or transported to a belligerent country, must be 
transferred to foreign ownership at the port of lading in the 
United States before the articles or materials are so exported or 
transported, or attempted to be so exported or transported, or 
caused to be so exported or transported, except as follows: 

1. Transportation of articles or materials, other than arms, 
ammunition, or implements of war, by American vessels (includ- 
ing aircraft) on or over lakes, rivers, and inland waters bordering 
on the United States, or by vehicles or aircraft on or over lands 
bordering on the United States. 

2. Transportation by American vessels, other than aircraft, of 
mail or any articles or materials, except arms, ammunition, or 
implements of war, to any port (a) in the Western Hemisphere 
north of 35° north latitude and west of 66° longitude; (b) in the 

estern Hemisphere south of 35° north latitude; (c) on the At- 





lantic Ocean or its dependent waters south of 30° north latitude; 
or (d) on the Pacific or Indian Oceans or their dependent waters: 
Provided, That no such port is included within a combat area. 

3. Transportation by aircraft of mail or any articles or ma- 
terials, except arms, ammunition, or implements of war, to any 
port (a) in the Western Hemisphere; or (b) on the Pacific or 
Indian Oceans or their dependent waters: Provided, That no such 
port is included within a combat area. 

4. Transportation by a neutral vessel to any port referred to 
in 2 above, of any articles or materials, other than arms, ammu- 
nition, or implements of war, provided, such port is not in- 
cluded in a combat area. 

5. Transportation, as described in (1), (2), and (3) above, of 
arms, ammunition, and implements of war, if they are to be 
used exclusively by American vessels, aircraft, or other vehicles 
in connection with their operation and maintenance. 

After the issuance of the Presidential proclamation, it shall be 
unlawful, except under such rules and regulations as may 
prescribed, for any citizen of the United States or any American 
vessel to proceed into or through any such combat area. 

Citizens of the United States may not travel on vessels of 
belligerent States except in accordance with such rules and 
regulations as may be prescribed. 

It is unlawful for any person in the United States to purchase, 
sell, or exchange bonds, securities, or other obligations of a 
belligerent government, or of any political subdivision of such 
State, or of any person representing such State or subdivision, 
issued after the date of the Presidential Proclamation or to make 
any loan or extend any credit to such government, political 
subdivision, or person. 

With the exception of section 12, which requires the licensing 
of manufacturers, exporters, and importers of arms, ammuni- 
tion, or implements of war, the act does not apply to any Ameri- 
can Republic engaged in war against a non-American State or 
States, provided the American Republic is not cooperating with 
a non-American State or States in such war. 

The President is given the authority to restrict the use of 
American ports by submarines or armed merchant vessels of a 
foreign State. 

The National Munitions Control Board is reestablished under 
this act, and the Secretary of State as chairman and executive 
officer of this Board is required to register the manufacturers, 
exporters, and importers, and to control through a licensing 
system the export and import of all articles and materials pro- 
claimed by the President to be considered arms, ammunition, 
and implements of war. 

Any vessel which shall use the flag of the United States or 
make use of any distinctive signs or markings, indicating that 
the same is an American vessel while operating under the juris- 
diction of any foreign State, shall be denied for a period of 3 
months the right to enter the ports or territorial waters of the 
United States, except in cases of force majeure. 

The President is given authority to make such rules and 
regulations as may be necessary and proper to carry out the 
provisions of the act. 


Reconstruction Finance Corporation 
Pusuic, No. 2, APpROovED Marcu 4, 1939 


“An act to continue the functions of the Reconstruction 
Finance Corporation, and for other purposes.”’ 

The functions of the Corporation, among which are included 
the making of loans to business, agriculture, and commerce, and 
to provide emergency assistance for financial institutions, are 
continued until June 30, 1941. 


Commodity Credit Corporation 
Export-Import Bank 
Pusuic, No. 3, Approvep Marcu 4, 1939 


“An act to continue the functions of the Commodity Credit 
Corporation and the Export-Import Bank of Washington, and 
for other purposes.” 

Purpose.—To continue functions. a 

Scope.—Finance marketing agricultural commodities, and 
exports and imports. ; 

Administration.— Corporation and Bank, respectively. 

The functions of the Commodity Credit Corporation and the 
Export-Import Bank of Washington are continued until June 30, 
1941. The amount of outstanding loans at any one time by the 
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Export-Import Bank is limited to $100,000,000, and the amount 
of bonds, notes, and other obligations which the Commodity 


Credit Corporation may have outstanding is increased from 


$500,000,000 to $900,000,000. 
National Housing 
Pusiic, No. 111, APPROVED JUNE 3, 1939 


“An act to amend certain sections of the National Housing 
Act.’”’ 

Purpose.—Insure modernization and improvement loans; in- 
sure small home mortgages; and establish national mortage 
associations. 

Admunistration.— Federal Housing Administration. 

The power of the Administrator to insure modernization and 
improvement loans under title I is continued until July 1, 1941. 
The amendment fixes the maximum loan for modernization or 
new structure which may be insured at $2,500, and the term of 
rehabilitation loans is limited to 3 vears and 32 days except 
with respect to loans which are made for the purpose of financing 
the construction of new structures for use in whole or in part for 
residential or agricultural purposes. 

Administrator directed to fix an annual premium charge for 
insurance of not more than three-fourths of 1 percent on the net 
proceeds of the loans insured after July 1, 1939. 

Authority of Administrator under title II to insure small 
home mortgages on existing construction is extended to July 1, 
1941, but mortgages insured on existing construction are not to 
exceed 25 percent of all insurance authorized to be outstanding. 
After July 1, 1941, the Administrator can insure only mortgages 
on property approved for insurance prior to completion of the 
property, or which had been previously covered by a mortgage 
insured by the Administrator. The act extends indefinitely the 
Administrator’s authority to insure mortgages having a ma- 
turity in excess of 20 vears but not exceeding 25 vears on small, 
newly constructed, owner-occupied homes. No mortgage re- 
financing an existing mortgage can be insured without a certif- 
icate from the mortgagor that the first mortgage holder was 
given an opportunity to refinance and failed to meet the terms 
of the mortgage offered for insurance. The provisions of section 
203 are amended to permit an increase in the aggregate amount 
of outstanding insurance under this Title from the present $3,- 
000,000,000 to $4,000,000,000 subject to the approval of the 
President. 

Section 207 (c) is amended to restate the conditions under 
which insurance may be granted on mortgages on large-scale 
or rental housing projects. To be eligible for insurance the 
amount of the mortgage may not exceed $5,000,000, nor be in 
excess of $1,350 per room for such part as may be used for dwelling 
purposes. No mortgage can exceed in amount 80 percent of the 
amount which the Administrator estimates will be the value of 
the property when the proposed improvements are completed. 
The interest rate may not exceed 4% percent per annum on the 
amount of the principal obligation outstanding at any time. 

A new section prevents insurance of any mortgages under 
section 207 (rental housing) unless the principal contractor files a 
certificate to the effect that the laborers and mechanics employed 
in the construction have been paid the prevailing wages as 
determined by the Secretary of Labor. 

The provisions of title III of the act dealing with the establish- 
ment and supervision of national mortgage associations are 
amended to give the Administrator discretion in issuing charters 
for such associations by authorizing their creation only when he 
finds that their establishment would be desirable to provide a 
market for insured mortgages and would be in the public interest. 


Strategic and Critical Materials 
Pusuic, No. 117, APPROVED JUNE 7, 1939 


“An act to provide for the common defense by acquiring stocks 
of strategic and critica] materials essential] to the needs of industry 
for the manufacture of supplies for the armed forces and the 
civilian population in time of a national emergency, and to 
encourage, as far as possible, the further development of strategic 
and critical materials within the United States for common 
defense.”’ 

Purpose.—As stated in title. 

Scope.—Strategic and critical materials. 

Administration.—Secretaries of War and Navy. 

The act declares that the national resources of the United 
States in certain strategic and critical materials are deficient or 
insufficiently developed to supply the industrial, military, and 
naval needs of the country and authorizes an appropriation of 
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$100,000,000 for the procurement, transportation, maintenance, 
rotation, and storage of such materials as are determined by the 
Secretaries of War, Navy, Interior, State, Treasury, and Com- 
merce to be necessary. 

The act directs the Bureau of Mines and the Director of 
Geological Survey to investigate the resources of strategic ma- 
terials and to inquire into the feasibility of increasing domestic 
production of such essential materials. 


Food, Drug, and Cosmetics 
Pusuic, No. 151, ApPpRovED JUNE 23, 1939 


“An act to provide for temporary postponement of the opera- 
tions of certain provisions of the Federal Food, Drug, and Cos- 
metic Act.” 

Purpose.—As stated in title. 

Scope.— Labeling provisions, use of coal-tar colors, new drugs, 
ete. 

Administration.—Secretary of Agriculture. 

Postpones until January 1, 1940, the effective date of sections 
402 (c); 403 (e) (1); 403 (g), (h), (i), (j), and (k); 501 (a) (4); 
502 (b), (f), (g), and (h), except insofar as they relate to new 
drugs (see. 505); 502 (d) and (e), except insofar as they relate to 
new drugs (sec. 505), and to any substance named in section 8, 
long second, under drugs, of the Food and Drugs Act of 

une 30, 1906, as amended, or any derivative thereof; 601 (e); 
and 602 (b) of the Food, Drug, and Cosmetic Act (52 Stat. 1040). 

The act also provides that the Secretary of Agriculture shall 
promulgate regulations further postponing to July 1, 1940, the 
effective date of all the above sections, except sections 402 (ec), 
501 (a), (4) and 601 (e), with respect to lithographed labeling 
manufactured prior to February 1, 1939, and to containers 
bearing labeling which, prior to February 1, 1939, was litho- 
graphed, etched, stamped, pressed, printed, fused, or blown on 
or in such containers, where compliance with such provisions 
would be unduly burdensome by reason of causing the loss of 
valuable stocks of such labeling or containers, and where such 
postponement would not prevent the public interest being ade- 
quately served: Provided, That in no case shall such regulations 
apply to labeling which would not have complied with the 
requirements of the Food and Drugs Act of June 30, 1906, as 
amended. 

It also provides that sec. 8, paragraph fifth, under food, of the 
Food and Drugs Act of June 30, 1906, as amended, and regula- 
tions thereunder, and other provisions of such act relating thereto, 
also the provisions of the act of June 30, 1906, as amended, to 
the extent that they impose any requirement of section 403 (k) 
of the Food, Drug, and Cosmetic Act, shall remain in force 
until January 1, 1940. 

In addition, section 502 (d) of the Food, Drug, and Cosmetic 
Act is amended by substituting the words “‘name, and quantity 
or proportion” for the words “name, quantity, and percentage.” 


Revenue Act of 1939 
Pustic, No. 155, ApproveD JUNE 29, 1939 


“An act to provide revenue, equalize taxation, and for other 
purposes.” 

Purpose.— Provide revenue. 

Scope.—Income, capital stock, etc. 

Administration.— Bureau of Internal Revenue. 

Provides a tax of 18 percent upon net taxable income of cor- 
porations with incomes above $25,000, the changed rate being 
applicable only to taxable years beginning after December 31, 
1939. Corporations with incomes of $25,000 or less are subject 
to the graduated rates on small corporations provided by existing 
Jaw. An alternative tax is provided for corporations with in- 
comes slightly in excess of $25,000. Banks, insurance companies, 
China Trade Act corporations, corporations in the possessions of 
the United States, joint stock land banks, rental housing cor- 
porations, and corporations in bankruptcy or receivership are 
taxed like other corporations; foreign corporations engaged in & 
trade or business within the United States and mutual investment 
companies are taxed a flat rate of 18 percent regardless of the 
amount of their income; foreign corporations not engaged in a 
trade or business within the United States are taxed at the rate 
provided for such corporations in existing law. 

Domestic corporations may make a redeclaration of value of 
their capital stock for the years ending June 30, 1939, and June 
30, 1940. This new value must, however, exceed the adjusted 
declared value computed in accordance with the law. 

Capital losses on assets held for not more than 18 months may 
be applied only against capital gains on assets held not more than 
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18 months. If such capital losses exceed such capital gains, the 
excess loss (if not in excess of the net income) may be carried over 
into the following taxable year and may be applied against such 
short-term capital gains of such year. Capital losses on assets 
held for more than 18 months may be deducted in full against 
ordinary net income, regardless of the amount of capital gains 
from such assets. The above provisions applicable only with 
respect to taxable years beginning after December 31, 1939. 

In computing the income for any taxable year beginning after 
December 31, 19389, net operating losses for the 2 preceding 
taxable years may, with minor exceptions and under certain 
conditions, be carried over and used in the computation. Such 
preceding taxable years must be years beginning after December 
31, 1938. 

‘A corporation which is in an unsound financial] condition may 
redeem its bonds, notes, or other evidence of indebtedness in 
existence on June 1, 1939, at less than their face value without 
the recognition of gain, if such redemption occurs on or after 
June 29, 1939, and in a taxable year beginning prior to January 1, 
1943. Corporations may continue bona fide business reorganiza- 
tion without being subject to taxation immediately upon such 
reorganization by reason of the assumption by one corporation of 
the liabilities of the other in the process of reorganization, and 
will not be subject to tax in the case of such reorganization in 
prior years. The act validates a Treasury regulation of long 
standing which required that where a nontaxable stock dividend 
was declared, the basis of the original shares be apportioned be- 
tween those shares and the dividend stock for computing the 
gain or loss on the sale thereof. 

An optional method of taking inventories of goods is made 
available to all taxpayers on certain conditions. 

The temporary excise taxes, which under existing law expire 
at the end of June or July 1939, are extended for 2 years, with 
exception of the tax on firearms, shells, and cartridges, which is 
made permanent. 


Stabilization Fund and Monetary Matters 
Pusuic, No. 165, ApPpRovED JuLy 6, 1939 


‘An Act to extend the time within which the powers relating 
to the stabilization fund and alteration of the weight of the dollar 
may be exercised.” 

Purpose.—To extend powers relative to stabilization fund and 
alteration of the weight of the dollar and to provide for the receipt 
by the coinage mints of certain newly mined domestic silver. 

Administration.The President and the Secretary of the 
Treasury. 

The act extends until June 30, 1941, the powers relative to the 
stabilization fund granted by section 10 of the Gold Reserve 
Act of 1934, as amended, unless the President shall sooner declare 
the existing emergency ended and the operation of the stabiliza- 
tion fund terminated. 

The act also amends the second sentence added to paragraph 
(b) (2) of section 43, title III of the act approved May 12, 1938, 
by section 12 of the Gold Reserve Act of 1934, as amended, so that 
the powers of the President specified therein, including the power 
to alter the weight of the dollar, shall expire June 30, 1941, unless 
the President shall sooner declare the existing emergency ended. 

The act also makes provisions relative to the receipt by the 
coinage mints of silver mined subsequently to July 1, 1939, 
from natural deposits in the United States or any place subject 
to the jurisdiction thereof, and prescribes a deduction of 45 per 
centum as seigniorage for services performed by the Government 
in connection with silver so received. 


Bankruptcy—Railroads 


Pusuic, No. 242, APPROVED JuLy 28, 1939 


‘An act to amend an act entitled ‘An act to establish a uniform 
system of bankruptcy throughout the United States,’ approved 
rad Pa 1898, and acts amendatory thereof and supplementary 

ereto.”’ 

Purpose.— Alleviate financial difficulties of railroads. 

Scope.—Only roads in temporary financial difficulties. 

Administration.—Interstate Commerce Commission and Fed- 
eral Courts. 
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Amends Bankruptcy Act so as to provide a means for allevi- 
ating the financial difficulties under which certain railroads are 
laboring because of heavy capital structures or maturing obli- 
gations. 

The act is intended only for roads in temporary financial 
difficulties and the jurisdiction conferred upon any court by 
the act shall not be exercised after July 31, 1940, although 
actions initiated prior to that time may be completed in due 
course. Roads in temporary financial difficulties may, upon 
agreement by creditors representing 25 percent of creditor 
claims, submit to the Interstate Commerce Commission a plan 
for solution of its difficulties. If the plan is approved by the 
Commission and by two-thirds of the road’s creditors, the rail- 
road may then file a petition with the United States district 
court asking authority to carry out its program of adjustments. 

There shall then be convened a special court of three judges 
which shall be vested with and shall exercise all the powers of 
a district court sitting in equity and all the powers as a court 
of bankruptcy necessary to carry out the purposes of the act. 
The court shall carefully examine all phases of the plan and will 
take all necessary steps to protect the creditors, stockholders, 
and the public. After concluding its investigation, the court 
will file an opinion relating its findings and decision; and in the 
event of its approval, shall enter a decree confirming the 
plan which shall be binding upon the petitioner, creditors, and 
security holders. 

Any final order or decree of the special court may be reviewed 
by the Supreme Court of the United States upon application 
for certiorari made by any person affected by the plan within 
60 days after the entry of such order or decree, pursuant to the 
provisions of the Federal Judicial Code. 


Trust Indenture Act of 1939 
Pusuic, No. 253, APPpRovED Avuausr 3, 1939 


“An act to provide for the regulation of the sale of certain 
securities in interstate and foreign commerce and through the 
mails, and the regulation of the trust indentures under which 
the same are issued, and for other purposes.” 

Purpose.—Regulation of trust indenture under which bonds, 
notes, debentures, and similar securities are sold. 

Scope.—All such securities sold in interstate commerce or 
through the mails. 

Administration.—Securities and Exchange Commission. 

Requires the qualification with the Securities and Exchange 
Commission of trust indentures under which new issues of bonds, 
notes, debentures, and similar securities are sold to the public. 
Strictly business features of indentures, such as the wisdom of 
the issue, offering price, interest rate, and sinking fund provisions, 
are not regulated, but both the indenture trustee and the inden- 
ture itself must meet certain minimum standards. The principal 
provisions regarding the trustee have to do with its financial 
responsibility and the absence of interests conflicting with its 
duties to security holders. The provisions relating to the inden- 
ture itself are both negative and affirmative. An important 
negative provision is that prohibiting clauses in the indenture 
which relieve the trustee from liability for negligence or mis- 
conduct. Among the affirmative provisions is a requirement 
that the trustee be furnished an engineer’s or appraiser’s certifi- 
cate of the fair value of property deposited or substituted under 
or released from the lien of the indenture. 

Provision is also made for full and complete information, both 
at the time the securities are issued and throughout the life of 
the indenture. Any prospectus used in offering the securities 
must contain an analysis by the issuer of certain salient features 
of the indenture, such as its provisions relative to defaults, 
authentication of securities, release and substitution of collat- 
eral, and satisfaction and discharge of the indenture. It must 
also include, if the Commission so orders, an independent sup- 
plementary analysis of these features, prepared by the Com- 
mission. The trustee is required to transmit an annual report 
and certain interim reports to security holders. Bondholders’ 
lists are made available to the trustee, and under certain con- 
ditions, to security holders. The issuer of the securities must 
file certain reports with the Commission and the trustee, and 
must send summaries of these reports to security holders. 
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Monthly Busi! Statisti 

i ; ; ee : . : 

The data here are a continuation of the statistical series published in the 1938 supplement to the SuRVEY oF 
Current Business. That volume contains monthly data for the years 1934 to 1937, inclusive, and monthly aver- 
ages for earlier years back to 1913 insofar as available; it also provides a description of each series, and references 
to sources of monthly figures prior to 1934. The 1938 supplement may be secured from the Superintendent of 
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy. 

A few series have been added or revised since the 1938 Supplement went to press. These are indicated by 
an asterisk (*) for the new series and by a dagger (f) for the revised series. A brief footnote accompanying each 
of these series provides a reference to the source where the descriptive note may be found. 

The terms “unadjusted” and ‘“‘adjusted” used to designate index numbers refer to the adjustment for seasonal 
variations. Data subsequent to December will be found in the Weekly Supplement to the Survey. 

Monthly statistics through December 1937, to- | 1939 1938 1939 
cond with ey notes ser ——— ° = P ae : Mn 
to the sources of the data may found in the | Decem- ecem- anu- ebru- Opr- ovem- 
1988 Supplement to the Survey ber ber ary ary | March | April | May | June July | August | tember |O°tober| “bor 
BUSINESS INDEXES 
INCOME PAYMENTS t 
ra. BE oo on ninakececeseeeel 1929=100..; »89.8 83. 4 83.3 83.0 84.1 83.0 83.4 84.1 83.7 85. 4 86.8 r 88.0 * 88.6 
REE oe” mil. of dol_-| »6,898} 6,145] 5,703 | 6,247] 5,727] 6,654] 5,432| 5,918| 5,695| 5,400| °6,010| °6,195| + 5,804 
Balaries and wages: 
Adjusted index.................- 1929=100..| »87.9 83.0 82.3 82.0 82.1 81.0 81.4 82.8 82.8 84.0 * 84.5 * 86.6 ° 87.3 
ARE ES mil. of dol__} » 3,888 3, 672 3, 525 3, 522 3, 575 3, 550 3, 598 3, 665 3, 516 3.560 | °3,692 |} *3,858 | 3,834 
Commodity producing industries - - > 1,416 1, 244 1,191 1,215 1, 235 1, 212 1, 235 1, 281 1, 271 1,318 | * 1,357 | 71,434] * 1,421 
Distributive industries__.........-- do-_..- » 948 889 841 826 850 849 862 874 868 871 * 892 * 922 rgll 
Service industries. ................- ...5. ? 851 814 800 796 797 799 806 815 810 813 821 835 839 
SOUUETMIIOIE A. ncccennacosnesncesce do..-- ® 535 527 505 503 506 510 520 530 422 423 507 539 531 
Work relief wages_.......-......---  ~o.. P 138 198 188 182 187 180 175 165 145 135 *115 * 128 ¥ 132 
Direct and other relief..........---.--- z ? 87 88 92 93 05 90 87 85 85 87 87 88 * 87 
— | eeananed benefits and other ae in- 
eediiiatesi cexceeanesenril mil. ofdol..| 132 124 128 133 148 133 139 145 136 145 135 128 129 
Dividends and interest......-.......... do....} 1,514 1,115 827 433 772 760 471 920 849 451 805 783 496 
Entrepreneurial income and net -— and 
royalties. _.-------mil. ofdol..| 1,277] 1,146] 1,131] 1,066} 1,137] 1,121 | 1,137] 1,108] 1,109) 1,157] 1,201] 1,338] + 1,258 
Tota) nonagricultural income___--_..-. do....| 76,316] 5,657| 5,244| 4,848] 5,256] 5,192] 4,943} 5,453| 5,222] 4,887| °5,364| °5,510| *5,217 
Adjusted index of nonagricultural §in- 
IIL ashogectanemeaeaiond 1920—100..| »90.5} 847) 844] 844] 848] 838] 843] 854) 855] 867] 870] 838] 89.6 
INDUSTRIAL PRODUCTION 
(Federal Reserve) 
Combined index, unadjusted - ---- 1923-25=100..}  » 120 98 100 99 100 95 94 98 97 99 112 124 124 
Manufactures, unadjusted. ...........- do...- ? 121 98 99 98 100 96 94 97 95 99 110 122 123 
Durable goods®._............-----.-- do...- » 129 85 84 84 86 84 78 85 83 85 99 123 125 
Automobiles.-.---.--..--...-..--. do....| 142 117 105 100 105 106 88 91 66 28 59 92 108 
eee do...- 75 64 42 48 65 79 88 98 100 98 99 90 
ane emmcaecetl do...-} 232 153 147 133 138 91 93 112 78 121 165 222 191 
Iron and steel.._.-............-.... do....| 152 89 90 92 93 87 79 8y 93 103 120 152 155 
Nondurable goods*.....-..-.-.-... do....| |» 115 108 111 111 11 106 107 108 105 111 119 122 122 
Leather and products. ............- do....| 104 104 115 126 125 112 105 104 112 130 120 119 110 
Petroleum refiningt.-.-...-..-.---- do_..- 222 202 205 202 201 208 211 215 211 217 221 233 
Rubber tires and tubest-_.........-- do-_-.- 110 112 110 109 114 104 102 112 111 122 123 126 118 
Slaughtering and meat packing_....do_._- 118 101 101 83 81 86 84 80 91 97 111 
(| a nae a ae eS IESE do....| "117 111 114 115 112 100 104 105 103 112 121 129 131 
Tobacco manufactures...-.--.----- do...- 15! 145 157 147 156 151 172 186 17) 180 181 179 175 
Minerals, unadjusted. -............-.-. do....} »113 103 105 105 102 88 97 105 107 96 123 132 127 
a calcnsibdibe samaniagal do...) 758 66 74 68 83 73 51 44 53 72 74 62 
Bituminous coal_..-.-..-.------.--.. o....| 788 82 83 83 77 26 40 63 75 104 102 
Iron-ore shipments.............-....- do.... 0 0 0 0 82 132 150 159 187 218 130 
Trace cal eecstaiccrtnieneeeaei do.... 79 58 71 75 70 70 80 71 65 68 67 72 
Petroleum, crude. -.---..---.-------- do....| |» 181 164 164 166 171 174 177 173 178 129 179 183 | + 185 
ERT SS do....| 106 108 94 102 69 105 59 78 90 

ee ee do....| 123 93 94 90 87 84 87 106 117 

Oombined index. adjusted.....--... 2. do....| 2128 104 101 99 98 92 92 101 103 1 121 124 
Manufactures, adjusted............-... do....| 7 130 104 100 97 96 92 91 97 100 104 111 121 124 
Durable goods*............--.--..... do.... » 141 92 88 84 80 76 71 82 88 92 103 123 130 
Automobiles......-.-....---.---... do.-..| 127 99 105 100 91 87 73 81 87 89 78 90 
So  caainemaenieictmcmanmantets:. _.. 96 82 69 80 81 75 79 82 76 78 87 91 
Glass, plate.__...-...-..--..-.---- do....| 232 153 147 133 131 83 89 124 87 121 165 222 191 
Tron and steel_._.........-.-...-... do.... 173 101 88 73 89 100 105 121 157 167 
Nondurable goods®................... do....| »120 114 110 109 110 105 108 110 110 115 117 119 118 
Leather and products do.-..| | »123 123 124 124 121 115 113 108 114 117 104 108} 114 
Petroleum refiningt -. “eae 221 201 205 201 202 211 215 212 218 221 232 
Rubber tires and tubest..-.-----.- do...-| 110 112 110 109 114 104 102 112 11 122 123 126 118 
Slaughtering and meat packing --..do_... 99 86 &7 83 89 90 94 87 89 92 100 99 100 
I het ciensenessrancarecal do....| | 7123 117 109 109 110 97 104 11 11 120 121 125 126 
Tobacco manufactures... ...-....-- do.... 186 179 165 162 164 164 170 17 158 168 164 166 172 
Minerals, adjusted. _.............--.. --do....| 2120 110 110 110 110 95 98 104 106 91 114 121 124 ; 
Anthracite. __. do.-..| 259 67 69 61 61 73 59 53 71 58 
Bituminous coal_.--------.---------- do....|  »83 78 75 79 77 31 46 71 75 77 84 94 91 
‘on-ore shipments. do.... 0 0 0 0 0 55 67 74 78 97 128 155 
"ce a a pean anh 78 87 76 73 69 71 82 70 68 71 71 70 
Petroleum, crudé.........--.------... 0....| » 186 169 171 169 173 174 175 170 174 127 174 131} 187 
Silver... do.-..| 105 100 86 101 71 107 70 79 104 91 9 
EE EIT IEE: do.... 121 04 89 87 90 91 89 90 91 93 98 110 117 
* Revised. » Preliminary. 4 
*New series. For indexes of durable and nondurable goods production beginning 1919, see table 8, p. 14 of the March 1939 Survey. 3 


tRevised series. Petroleum refining, revised beginning 1934, and rubber tires and tubes, beginning 1536; see table 36, p. 17 of the August 1939 Survey. For revised income 
payments beginning 1929, see table 41, pp. 15 and 16 of the October 1939 issue. E 
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Monthly statistics through December 1937, to- 
gether with explanatory notes and references 
to the sources of the data may be found in the 
1988 Supplement to the Survey 
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INDEXES—Conti 





AGRICULTUBAL MARKETINGS 
Quantities marketed: 


Combined index................ 1923-25 = 100 _- 
Anima! products............-------.. do... 
Dairy products............-....-.- do_... 
LARGE. 5 5 - a scvnnaceenasenssacuuc do.... 
Poultry and eggs.-..-....----.-.-.- do...- 
MONA: -cvawannecibaddmamnaad aie dbe do...- 
CHOIR... -kncicevancadaguimananesnued do... 
LO SERGE ALIS BAT, do... 
WR wtacimsiiin clark daa aaa o-aaeaeae do... 
CATER. s cccucsctiguawaminkannanaanes do_... 
Ve =. oi occ causeusacaccene do... 


Cash income from farm marketings: 
Crops and livestock, combined index: 


pe | eae ae eae 1924-29 = 100-_. 
—— Pipa kicananssaeantenatanueaadae do... 
Tops RES SP REESE 
Livestock and products..........-- 0... 
Dairy products. .......-....-.-- do___- 
Meat animals _-.......-....----- do.... 
Chickens and eggs... ...-..------ do... 


WORLD STOCKS 


Combined Index (quantity) f-..... 1923-25 = 100_. 
Catton, GAM, « «cuuncccncsasacaconnne 66... 1}... 







Rubher, adjustedf. 
Silk, adjusted _. 
Sugar, adjusted 
Tea, adjusted. _- 
Tin, unadjusted. 
po eee ae do... 


56 
64 
94 
56 
70 
50 
46 
34 
78 
38 
78 
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COMMODITY PRICES 





COST OF LIVING 
(National Industrial Conference Board) 


Combined index........-.....--.---- 1923=100__ 
WINE: cn ncuniedaennameweemdeged do.... 
WOME, . <i .ccacncccccudsaneamewcasaawmes do-_... 
i kee a ees do.... 
ET SS eee x do... 
IES 5s ctiivusaccuaatennsoaamenene do...- 


PRICES RECEIVED BY FARMERS $ 
(U. S. Department of Agriculture) 


Combined tndet.................- 1909-14= 100__ 
Chiekens and eggs. ......-...-.-------- do... 
Cotten and cottonseed. ...........-.--- do... 
RT SINGIN, 6 iacoccsccucsmcseccubas do... 

REE do... 
eee ee do... 
Pe a a ee do... 
en @RNtN. «2 ..<.-saccesuacnaescased do... 
BE eee do... 


RETAIL PRICES 
T. 8. Department of Labor indexes: 
Coal: 


Anthracite ................... 1923-25= 100_. 

PE Ae do... 

‘hy, EE OEE TIES OIE SES do_... 

Fairchild’s index: 

Combined inder.........- Dec. 31, 1930=100.. 
‘one 

SS ER ee OE ee do.._. 

| |: URS eR cere regent as do... 

J... eae do... 

Home furnishings .............------- do... 

WW AOE 6 on dsccccacevbeeudeaounded do... 


WHOLESALE PRICES 


U0. 8. Department of Labor indexes: 
Combined index (813 quotations) ..1926=100_. 


Economic classes: 
Finished products._............---- do... 
Raw materials. ._........-..--.-... do.... 
Semimanufactures ...............- do_... 
Farm products...................-.-. do... 
a, = 
vestock and poultry............- a 
PON oo cee, ccaacuneuseee do... 
Dairy products...................-- do_... 
Fruits and vegetables.............- do.... 


SR RE SS Dinas 
Commodities other than farm products and 
. _. See eae: 1926= 100_. 
Building materials. 
Brickand tlle. . 
Cementt..... 
WE cirdickacclaccttbaaceann see do... 


* Revised. 
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88 65 

87 77 

80 97 

75 73 

132 80 

35 41 

90 53 

133 37 

74 82 

59 51 

61 77 
77.0 68. 5 
75.5 67.5 
70.5 55 6 
1.0 80.0 
91.5 88 5 
79.5 79.0 
60.5 67.0 
(1) 186 
pm oas 202 
207 268 
120 144 

at deinabars oe 184 
tee 132 
123 111 
siinieeiatoa 162 
85.3 85.8 85.4 
72.9 73.0 72.7 
78.5 80. 3 79.2 
85.6 86.0 85.9 
86.6 86.2 86.2 
96.8 96.8 96.8 
96 04 

97 97 

82 71 

118 109 

65 76 

87 66 

10! 112 
96 96 

104 109 

Bi eae to een 

; | | ee 

76.9 78. 6 77.5 
92.0 88.9 89.1 
96.4 96.3 96.3 
88.7 88.7 88.7 
91.0 89.0 89 0 
93. 5 90. 4 90.5 
85.3 84.3 84.3 
79, 2 77.0 76.9 
81.7 80. 2 80.0 
73.3 70.9 70.9 
82.0 75. 2 74.9 
67.6 67.6 67.2 
71.6 54.4 56.3 
63.8 74.4 78.0 
71.9 73.1 71.5 
81.3 73.9 71.8 
63.0 60.4 60.9 
69.1 79.9 81.6 
83.9 80.3 80. 2 
93.0 89.4 89.5 
91.6 91.5 92. 4 
91.3 90.6 90. 6 
97.8 90. 9 91.7 
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1 Temporarily discontinued; for several of the series, European stocks have not been available since the outbreak of war. 


tRevised series. Combined index of world stocks revised beginning January 1920; see table 5, p. 17 of the January 1939 S 
ginning 1926. and data not shown on p. 20 of the May 1939 Survey will appear iu a subsequent issue; the building materials group an 
have not been revised, as the effect of the change in cement prices on these indexes is small. 

§Data for Jan. 15, 1940: Total 99, chickens and eggs 91, cotton and cottonseed 85, dairy products 119, fruits 66, grains 90, meat animals 103, truck crops 117, 
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Cement price index revised be- 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
Eecemanesatten dele aap betend inte | D D j Feb 8 N 
to the sources of the data may un the ecem- ecem- anu- ebru- ep- ovem- 
1988 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August) pombor | October |" her 
COMMODITY PRICES—Continued 
WHOLESALE PRICES—Continued 
U. 8. Department of Labor indexes—Contd. 
Combined index—Contd. 
Commodities other than farm products 
and foods—Continued. 

Chemicals and drugs... -...-.- 1926 = 100_. 78.1 76.7 76.7 76.3 76. 5 76.0 75.9 75.7 75.0 74.6 77.3 78.1 78.0 
2 ees — 81.1 80.0 79.7 79. 4 79.9 79.3 79.4 79.2 78.2 77.5 81.2 82.1 81.4 
Drugs and pharmaceuticals... _..do__- 75.6 73. 6 73.0 72.7 72.2 71.9 71.9 71.9 71.8 71.7 72.8 74.4 75.0 
Fertilizer materials___.._._.......do__. 74.5 68. 6 70. 2 69.3 69.7 69. 6 69.7 69.5 67.5 67.2 69. 2 70. 6 73.0 

Fue! and lighting materials __-__-_-_- do... 72.8 73. 2 72.8 73.0 73.1 73. 4 73.9 73.0 72.8 72.6 72.8 73.9 74.1 
Ret ee eS eer 82.7 §2.9 82.8 80.3 81.4 79.3 77.8 78.1 75.8 77.5 75. 4 76.5 

_ Se See , 81.6 82. 2 81.8 82. 2 84.1 86.0 88.9 89.0 86.7 87.2 84.4 82.2 
Petroleum products__..........-- do... 52. 5 50.9 50. 4 50.7 50.9 51.9 52.5 52.5 52.2 61.7 53.3 54.0 53.9 
Hides and leather products - ---_--- “ee 103. 7 93. 1 93. 1 91.9 91.8 90. 9 91.6 92.3 92.5 92.7 98. 5 104.6 104.0 
| GR eee ae. do... 107.5 100. 6 101 2 101.1 101.2 101. 2 101.3 101.3 100.8 100.8 101.8 105.7 107.2 
Hides and skins___..._....._.-.-. do... 105. 2 78.8 78. 4 72.8 73.8 68.3 72.1 75.3 76.9 77.2 97.4 112.4 104.3 

: (eae Se eiahie danni do... 95. 2 85.9 85.0 84,2 82.7 82.8 83.1 83.8 84.1 84.0 92.0 97.8 97.8 

House-furnishing goods__..______- do__- 88.5 86.0 85.4 85.2 85. 2 85. 4 85.5 85.6 85.6 85.6 86. 6 87.8 88.4 
_ | Ma do_... 82. 4 81.6 80. 5 80. 5 80. 5 81.0 81.0 81.0 81.0 81.1 81.3 81.7 82.3 
EES Ss 94.4 90. 3 90. 1 89.8 89.7 89.6 89.8 90.0 90.0 90.0 91.7 93.7 94.2 

Metals and metal products.........do___. 96.0 94.6 94. 4 94.3 94.3 94.0 93. 5 93.2 93 2 93. 2 94.8 95.8 96.0 
Iron and steel... _...-.-.----- do__- 96. 1 96.8 96. 4 96. 1 96. 1 96.1 95.7 95.2 95.1 95.1 95.5 96.0 96.0 
Metals, nonferrous_._.___._...--- do_... 84.6 76.8 76.7 76. 5 76. 6 74.7 73.1 72.9 73.3 74.6 84.7 85.3 85.1 
Plumbing and heating equipment 

1926=100 79.3 78.7 78.7 79.2 79.3 79.3 79.3 79.3 79.3 79.3 79.3 79. 3 79.3 

Texte progusts....................@0.... 78.0 65.8 65.9 66. 1 66. 6 66. 9 67.5 67.3 67.6 67.8 71.7 75. 5 76 4 
i. . > eee F do-_._- 84. 2 81.6 81.5 81.5 81.5 81.6 81.7 81.7 81.2 81.5 81.7 83. 2 83.8 
aaa ae 75. 2 64.6 64.3 63.7 63.7 63.4 63.3 64.1 65. 1 65.5 70. 4 74.3 74.8 
Hosiery and underwear. __..._.-- do___ 66. 0 59.3 59.1 58.8 59.9 60. 2 60.2 60. 1 60. 2 61.5 62.8 63.5 64.8 
co. do... 55.0 30.8 32.1 34.7 36.1 37.8 40.7 39.1 40. 2 39. 5 43.4 46,2 47.7 
Wovlen and worsted goods_._._-- do__. 90.3 74.8 74.5 74.7 75.1 75.2 75.4 75.6 75.4 75.5 84.0 91.3 90.5 

Miscellaneous... _...__....---._--- moe 77.4 73.1 73. 2 73. 5 74.1 74.4 74.2 73.8 73.4 73.3 76. 6 77.6 77.0 
Automobile tires and tubes_.__-. do__.- 55. 6 58.8 58.8 59.7 60. 5 60. 5 60.5 60.5 60. 5 60. 5 60. 5 60. 5 55.6 
Paper and pulp_.._...-.-_--_.. oo... 89.0 80.9 81.0 81.1 81.3 81.1 80.4 79.9 79.9 80.0 81.8 86.3 88.0 

World prices, fondstuffs and raw materials: 

Combined indext.............-- 1923-25 = 100_- () 36. 5 37.2 37.8 37.3 38.4 41.3 41.0 39. 6 38.0 (4) () (4) 
| ial eat RET sR ee oe... 40. 4 82.0 32.7 33. 1 33. 1 32.4 35.3 36. 4 35.7 34.6 34. 2 34. 2 36.0 
| er Cree, do... 46.9 37.6 36.9 37.3 38. 1 37.2 37.6 38 3 38.7 39.0 49.7 46.6 47.3 
Sa eee” do... 54.8 25.3 26. 5 29. 5 31.0 33.4 37.6 35.4 37.0 36.9 41.8 45.7 47.4 
 , Ree ae 43.4 30. 4 31.3 30.9 31.9 35. 2 40.5 37.4 37.7 32.7 59.7 49.4 40.8 

pee ae eS | eee 67.2 66.7 67.0 66. 6 69.6 68.9 68.8 675 a, Pa See os be 
ees “ean 00. 7 91.9 92.3 90.8 91.9 93.9 97.5 97.2 96. 5 97. * 126.3 109. 9 103.9 
boi ee ae ek Eee 38.1 39.3 41.1 36. 8 88.5 40.4 40.8 34.3 $34 1........_.]eo---<----<--2 
Wholesale prices, actual. (See under respective 
commodities.) 
PURCHASING POWER OF THE 
DOLLAR 
Wholesale prices.................- 1923-25=100..) 127.2 130. 8 130.9 130.9 131.3 132. 1 132.1 133. 2 133. 5 134.2 127.3 126.8 127.2 
Retail food prices Yn 130. 0 127.2 129.0 130. 2 130.9 130. 5 130.7 131.1 130.7 133. 2 126.6 127.6 128.4 
Prices received by farmers , = 153 1 153. 1 156. 5 159.7 161.6 165.3 163.4 165.3 165.3 166. 9 149.9 151.5 151.5 
a do.... 119. 2 118. 5 119.0 119.5 119.8 119.6 119.9 120.0 119.8 120.3 118.3 118.5 118.6 
CONSTRUCTION AND REAL ESTATE 
CONTRACT AWARDS, PERMITS, AND 
DWELLING UNITS PROVIDED 
—~ of contracts awarded (F. R. indexes): 
otal, unadjusted. _._......... 1923-25 = 100__ > 71 7 70 63 69 76 75 73 73 76 73 72 74 
Residential, unadjusted_............- do.... » 55 48 45 51 58 68 65 64 63 66 68 66 ° 59 
eee do... » 89 96 86 73 69 67 63 63 67 73 73 76 * 83 
Residential, adjusted__..............-. do..-- » 65 57 55 58 55 58 55 58 62 67 68 68 61 
F, W. Dodge Corporation (37 States):t 
Tota) projects._...........-..._._._- number..| 18,831 | 16,027] 13,281 | 13,015 | 20,233 | 22,282 23,244] 21,701 | 21,806 23,270 |*22,984 | 22,402] 22,323 
Total) valuation..............- thous. of dol_.| 354,998 | 389,439 | 251,673 | 220,197 | 300,661 | 330.030 | 308,487 | 288,316 | 209,883 | 312,328 | 323,227 | 261,796 | 299, 847 
Public ownership. ..........--..... do....| 225,095 | 279,403 | 147,916 | 110,975 | 127,776 | 159,656 | 134,757 | 127,595 | 136,543 | 158,459 | 144,216 | 91,604 | 143, 647 
Private ownership. .............-_. do___.| 129,003 | 110,036 | 103,757 | 109,220 | 172,885 | 170,374 | 173,730 | 160,721 | 163,340 | 153,869 | 179,011 | 170,192 | 156, 200 
Nonresidentia) buildings: 
| he number..| 2,711 3, 495 2, 456 2, 348 3, 592 3, 400 3, 457 4, 052 3, 823 3, 453 3, 650 3, 749 3, 242 
Floor area,.............-- thous. of sq. ft_.} 11,675 | 25,503 | 14,351 | 12,783; 17,944] 16,563! 12,700| 15,418 | 17,691 | 12,268 | 16,490] 15,494] 15,418 
VaJuation.................- thous. of dol__| 57,757 | 139,513 | 84,999 | 69,544 97,786 | 94,656} 76,749 92,845 | 88,501 | 69,882 82,466] 72,684] 77,769 
Residential buildings, al] types: 
Se eee number..| 14.899 10, 413 9, 750 9,669 | 15,438 17, 387 18, 262 | 15,942 16, 287 18, 003 17, 589 17, 136 17, 756 
Floor area_.............-- thous. of sq. ft..| 22, 584 22,720 | 19,981 19,176 | 30,725 | 28,382 | 32,602 27,502 27, 181 31,165 | 32,977 | 29,371 31, 009 
BA en aera thous. of dol..} 88,681 f 91,539 | 80,163 | 79,020 | 125,225 | 114,405 | 133,818 | 111,896 | 109,330 | 127,163 | 129,680 | 118,303 | 116, 588 
¢ utilities: 
CE ee number. . 330 500 258 273 259 323 251 234 254 328 356 294 350 
ee ae -.-thous. of dol_. 26, 977 44, 312 29, 509 18, 518 19, 640 35, 336 21, 779 9, 968 23, 092 20, 113 39, 663 20, 450 23, 906 
ic works: 
cere number... 891 1,619 817 725 944 1,172 1, 274 1, 473 1, 442 1, 486 1, 389 1, 223 975 
Valuation__ .--thous. of dol._| 180,683 | 114,075 | 57,002 | 53,115 58,010 | 85,633 | 76,141 | 73,607 78,960 | 95,170} 71,418 | 50,359} 81,584 
Building permits issued in 1,790 cities:t 
Total bnildings..............._.__-- number..| 44.016 | 38,247 | 38,902} 37,721 62,303 | 62,775 | 77,913 | 71,040 | 64,537 73,318] 67,618 | 73,921 60, 373 
— a ,oet pomenenane thous. of dol__| 152,727 | 147,791 | 156,704 | 149,572 | 177,903 | 165,978 | 204,437 | 202,429 | 185,019 | 197,937 | 179,605 | 173,649 | 174, 501 
ew residential: 
_... SaaS number._.| 15.083 11, 059 11, 652 11, 476 18, 635 17, 697 20, 961 19, 224 17, 884 19, 697 16, 818 19, 571 17, 559 
Estimated cost............-. thous. of dol..; 95,677 | 62,767 | 70,768 | 85,719 | 94,374 87,441 | 119,600 | 99,775 96,114 | 116,260 | 87,308 | 91,921 | 105,400 
New nonresidential: 
lie EE aS. number... 7, 960 6, 961 6, 449 5, 690 10, 496 11, 520 13,711 12. 085 11, 214 13, 037 13, 053 14, 521 11,915 
Estimated cost_.......----- thous. of dol..| 38,004 | 63,115 | 61,399 | 37,730 | £2,886 | 44,830] 51,162} 70,974 | 59,794 49,096 | 63,702 | 52,745 | 46,123 
Additions. alterations, and repairs: 
ete aieit a tee * number..| 20,973 | 20,227 20,801 | 20,555 | 33,172 | 36,558 | 43,241 | 39,731 | 35,439 | 40,584] 37,747 39,820 | 30,899 
Estimated cost_........-.-- thous. of dol..| 19,045 | 21,909! 24,537! 26,1231 30,643! 33,7061 33,674 31,680 | 29,111 | 32,580 | 28,505 | 28,983 | 22,978 
* Revised. » Preliminary. 


1 Temporarily discontinued; for several of the series, data have not been available since the outbreak of war. 

tRevised series. Data on world prices revised beginning 1920; see table 4, p. 17, of the January 1939 issue. For construction contract awards, see note marked with s 
“*t”’ on p. 21 of the July 1939 issue. The data on building permits are based on reports from 1,790 identical cities having populations of 2,500 or more, and supersede those shown 
in the ~e through the issue of May 1939 which were for 1,728 cities in the same size group. The present series include data for 62 additional cities, but the total estimated 
cost of permits issued was increased by only 0.2 percent in 1937. Data beginning January 1936 will appear in a subsequent issue of the Survey, 
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Monthly statistics through December 1937, to- | 1939 1938 1939 

gether with bay poem notes = a D “ P ‘ca 
the sources of the data may be found in the ecem- ecem- anu- ebru- Septem- Novem- 

1038 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August er [October |" ber 

CONSTRUCTION AND REAL ESTATE—Continued 
CONTRACT AWARDS, PERMITS, AND 
DWELLING UNITS PROVIDED—Con. 
Estimated number of new dwelling units pro- 
vided in all urban areas:t 

Wikae ek ee dca weeoe number_.|_______-- 18,355 | 22,906 | 26,150 | 28,511 | 26,937] 36,468} 30,224] 28,337] 33,989] 28,624; | 
)-family dwellings.................--- es eee °11,707 | 13,226] 12,7 19, 588 | 19,359] 25,861 | 21,796 | 21,601 | 23,346 | 18,597)... |... 
2-family dwellings -........---.-...-. a * 836 1, 205 1, 20K 1, 404 1, 432 1, 899 1, 443 1, 254 1, 439 of ! Se ieee 
Multifamily dwellings...............- GE cctbicccnaden * §, 812 7, 665 12, 660 7, 519 6, 146 8, 708 6, 985 5, 452 9, 204 NE Ses 

Engineering construction: 
Contract awards (E. N. R.)4_---thous. of dol__| 190,327 | 339, 250 | 311,693 | 203,843 | 285, 566 | 240,735 | 252, 992 |r 268,305 | 181,469 | 311,222 | 209,337 | 245,062 | 302 215 
HIGHWAY CONSTRUCTION 
Concrete pavement contract awards: 

| ri eet eee 4, 951 4, 270 3, 190 1, 245 2, 143 8, 385 4, 458 6, 855 5,713 6, 161 4, 465 2, 655 3, 718 
ee oo Se eee deeaanen nantes 3, 260 2, 765 2, 085 686 860 2, 081 2,179 4, 232 3, 820 3, 907 3, 058 1, 067 2, 491 
Streets and alleysc?.............---.-do ...| 1,691 1,505 | 1,105 560 | 1, 283 1, 304 280} 2,623] 1,893] 2,254} 1,407] 1.588] 1,228 

Btatus of highway and grade crossing projects 
administered by the U. 8. Bureau of Publie 
Roads: 
Highways: 
Approved for construction: 
NID, 6 Snctaccucccussaced no. of mfles_. 3, 528 3, 390 3, 306 3,177 3, 081 3, 081 3, 615 3, 867 3, 701 3, 130 2, 723 2, 824 3, 100 
Federal funds__--.......-.- thous. of dol_.| 40,132 | 37,677 | 36,294 , 968 | 34,969 | 35, 600 , 769 , 024 7,802 | 34,254 | 30,821 | 30,750| 35,315 
Under construction: 
eee no. of miles_- 5, 984 7, 514 7, 540 7, 721 7, 855 8, 301 8, 443 8, 570 8. 522 8, 554 8. 386 7,473 6, 746 
Federal funds. ........----- thous. of dol__| 91,42 | 113,828 | 113,486 | 114,185 | 115,212 | 120, 505 | 122,758 | 123,554 | 124,975 | 123,044 | 119,472 | 110, 543 | 101, 855 
Estimated cost......-.-.-.---- ---- do....| 184, 441 } 221, 218, 965 | 221,046 | 222,630 | 233,772 | 238,637 | 240,218 | 244,860 | 242,924 | 237,214 | 222,062 | 205, 183 
Grade crossings: 
Approved for construction: 
ene do....} 11,428 § 12,794 | 13,572 | 13,613 | 12,906 | 12,107] 10,224] 11,312] 11,504] 10,654 9,888 | 10,283 | 10,180 
Betimated cost...........-...-266 do....} 11, 986 13, 867 14, 587 14, 285 13, 374 12, 529 10, 583 12, 191 12, 414 11, 437 10, 581 10, 909 11, 060 
Under construction: 
Federal funds__.......-...-----.--- do....| 30,528 | 35,023 | 36,440 | 37,930 | 38,817 | 40,654] 43,771 | 42,209 | 40,336 | 38,579] 37,919 35,435 35,112 
Estimated cost..........-...----.-. do....| 32,258 | 36,026 | 37,932 | 39,777 | 40,747 | 42,654] 465,723 ‘ 42,052 | 40,505 | 39,756 37,190} 36,577 
CONSTRUCTION COST INDEXES ‘ 
Aberthaw (industria! building)...... 1914=100.. 191 WD oe eee Ot eek ected 5, aes eee ) | eee Bese ae 
Amertcan Appraisal Co.: 

Average, 30 cities ...........------ 1913 =100_- 185 182 183 183 183 182 182 182 182 183 184 185 185 
pO  — = Sey do-.._-. 174 169 169 169 169 168 168 168 168 168 171 173 173 
| ) ee eee ae 196 192 192 192 192 193 193 193 193 195 195 196 196 
le PN cicicincnvsnnnacesencaad do... 172 166 167 167 167 169 169 169 169 169 171 173 173 
8t. Lous. .--- wehbe ah tlt gia enacted do.._. 188 184 185 185 185 185 185 185 185 184 185 188 188 

Associated General Contractors (all types) 
1913=100_. 188 188 188 188 188 188 188 187 188 187 188 188 188 
E. H. Boeckh and Associates, Inc.: 
Apartments, hotels, and office bufldings: 
rick and concrete: 
Atlanta__...-..- U. 8. av., 1926-29=100_. 95. 3 96,1 95.3 95, 2 95.3 95.3 95.3 95.4 94.8 94.8 94.6 94.8 94.9 
> eee do.... 131.4 130.1 130.0 130. 1 130. 0 130.0 130.6 130. 6 130.9 130.8 130.8 130.8 130.9 
San Francisco............-.----.--- do... 118. 2 116.0 117.6 117.6 117.6 117.6 117.0 116.9 116.8 116.8 116.8 117.8 117.9 
OS ae do.... 119.0 119.1 119.1 119.1 119.1 119.1 118.6 118.5 118.3 118.4 118.4 118.6 118.7 
Commercial and factory buildings: ‘ 
Brick and concrete: 
| eee eee do.... 97.5 98.0 97.4 97.5 97.4 97.4 97.6 97.6 97.2 97.2 97.0 97.2 97.2 
ok a eee do....| 134.0 132. 8 132.6 132.7 132.7 132.7 133.4 133. 4 133.8 133.7 133.7 133. 7 133.7 
San Prameied.............<<<-sescos do... 122.6 121.0 122.3 122.3 122.3 122.3 121.4 121.3 121.2 121.2 121.2 122.0 122.5 
SO Ee eee eS: de... 120.0 120.1 120.1 120.1 120.1 120.1 119.7 119.7 119.6 119.6 119.6 119.7 119.8 
Brick and steel: 
|, ES are a a  —— 93.8 96, 2 96.0 96. 2 96.0 96.0 95.6 95.7 93.3 93.2 93.0 93. 2 93.3 
fee oe 131.0 129.3 129.4 129. 2 129. 4 129. 5 129.8 129.9 130. 2 130.2 130. 2 130.5 130. 6 
Gan: Prancione.......nccnccocacccsccad do... 118.2 116. 2 117.7 117.7 117.7 117.7 115.3 114.7 114.4 114.4 114.4 117.5 118.0 
co ERE do.... 118.9 120. 5 120. 4 120. 4 120. 6 12. 6 118.5 118.5 118.2 118.3 118.3 118.5 118.7 
88.1 86.3 85.0 85.7 85.0 85.0 86.1 86.8 86.5 86.1 85.4 86.0 86.8 
125.5 122.4 122.5 122.2 122.2 122. 5 123.1 123.1 123.6 123.5 123.5 123.9 124.3 
107.0 105. 4 106. 6 106. 6 106. 6 106. 6 104.7 104.7 104.7 104.7 104.7 105. 4 106. 1 
111.1 111.0 110.7 110.7 110.3 110.3 110.3 110.0 108.9 109.3 109.3 110.3 110.9 
85.3 83.1 81.6 82.5 81.6 81.6 82.8 83.7 83.3 82.8 81.9 82.8 83.7 
124.8 121.2 121.3 121.1 121.0 121.4 121.9 121.9 122.1 122.0 122.0 122.8 123.3 
101.6 97.5 98.7 98.7 98.7 98.7 98.7 98.7 98.7 98.7 98.7 99.8 100. 5 
108. 1 108. 1 107.7 107.7 107.2 107.2 107.2 106.8 105. 4 105.9 105.9 107. 2 107.9 
238. 2 234.9 234.7 234.3 234. 4 234.9 234.7 235.0 234.9 234.9 235.0 236.9 238. 2 
Federal Home Loan Bank Board:* 
Standard 6-room frame house: 
Combined index..........------- 1936=100_.}| 106.6 106. 1 106.0 106.0 106. 1 105.9 105.6 105. 4 105.3 105. 2 105.7 106.1 106. 5 
‘ = 104. 5 103. 1 103.0 103.0 103.0 102.9 102.7 102. 102.4 102.3 102.9 103. 6 104.4 
110.6 112.1 111.9 112.2 112.4 111.9 111.5 11.3 111.3 111.2 111,2 111.1 110.8 
REAL ESTATE 
Federal Housing Administration, home mort- 
gage insurance: 
Gross mortgages accepted for insurance 
thous. of dol..} 53,200 f 51,088 | 42,218 | 41,224] 63,486 | 64,895 | 73,701 | 82,322 52,603 62,269 62,008 | 74,216 | 65,013 
Premium-paying mortgages (cumulative) 
thous. of dol_.! 1,969,86291,300,446 {1,355,829 ‘1,400,212 [1,450,575 {1,496,794 |1,546,237 |1,607,147 |1,658,306 |1,723,357 | 1,776,784 |1,837,923 |1,905,071 





rRevised. 
§Index as of January 1, 1940, is 238.3. 





*New series. For data beginning 1936, see table 30, p. 17 of the June 1929 Survey. 
tRevised series. Data on number of dwelling units provided revised beginning January 1937; the more significant revisions were shown in the footnote on p. 22 of the 


September 1939 Survey. 














OMxta for streets und allevs, formerly shown separately are available in total only subsequent to December 1938, 
{Data for December 1938 and March, June, August, and November, 1939, are for 5 weeks; other months, 4 weeks. 
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Monthly statistics through December 1937. to- | 1939 | 1938 | 1939 

ae with mp peg notes so eee D — > ; re N 

to the sources of the data may ound in the ecem- ecem- apu- ebru- ovem- 

1938 Supplement to the Survey ber ber ary ary | March | April | May | June July | August | ve tombe y | October | ber 

CONSTRUCTION AND REAL ESTATE—Continued 
REAL ESTATE—Continued 
Estimated new mortgage loans by all savings 
and loan associations:t 
Total loans. .-----.--thous. of dol..| 83, 112 63, 934 55, 567 58, 309 73, 378 83,425 | 89,123 | 94,154 85,172 | 95,038 | 89,732 | 93,297 | 86,076 
Louns classified according to purpose: 
M.ortgage ans on homes: 
an do....| 26.923 19, 152 16, 099 16, 027 21, 254 23, 727 26. 646 29,919 26, 865 29, 843 27. 854 29, 255 26, 607 
Home purchase. ........-------.- do....| 27,779 20, 824 17, 503 19, 118 24, 705 29, 903 31, 289 32, 228 29, 638 32, 282 31, 367 33. 383 30. 434 
OS eee eee do... 15, 001 12, 805 11, 749 12, 551 14. 871 15, 384 15, 687 17, 123 15, 353 17,05 16, 921 15, 835 15, 445 
Reconditioning. .........-....... do... 4, 335 4, 025 3, 389 3, 593 4,211 4,974 6, 069 5, 802 5, 133 5. 909 5, 544 , 784 , 720 
Loans for »l! other purposes_....-.- do. 9, 074 7, 126 6, 827 7, 020 8, 337 9, 437 9, 432 9, 082 8, 183 9, 979 8, 946 9, 040 8, 870 
mane classified according to type of associa-— 
tion 
OS a thous. of dol 34, 053 25,919 | 20, 894 22, 298 29, 811 33,400 | 36,358 | 39.004 34.055 | 40,645 37.090 | 37,854 34, 785 
State members. ...............---- do... , 209 26, 504 23, 071 24, 191 30, 124 32, 562 35, 426 36, 165 34, 146 37, 340 36, 989 37, 847 34, 671 
Nonmembers........-- do. 15, 850 12,411 11, 602 11, 820 13, 443 17, 463 17, 339 18, 595 16, 971 17, 053 15, 653 17, 596 16, 620 
Loans outstanding of agencies under the Federal. 
Home Loan Bark Board: 

Federal Savings and Loan Associations, esti- 

mated total mortgages outstanding 
thous. of dol__| 1,271,161 |! ,034,162 |1,040,770 |1,051,109 | 1,067,887 |1,089,879 |1,117,228 |1,136,289 |1,157,536 {1,186,784 |1,206,887 |1,231,685 |1,252,559 
Feders' Home Loan Banks, outstanding ad- 
vances to member institutions 
thous. of dol_.| 181,313 | 198,840 | 178,852 | 170,614 | 161,614 | 157,176 | 157,911 | 168,962 | 161,537 | 159,470 | 163,687 | 168,654 | 168,822 
Home Owners’ Loan Corporation. balance of 
r — outstanding. ..........- thous. of dol_. | 2,038,186 }2, 168,920 |2,149,038 | 2,134,261 |2,117,598 |2,105,824 |2,091,324 |2,080,512 |2,067,844 |2,059,792 |2,054,865 |2,049,421 |2,043, 288 
oreciosires: 
Nonfarm real estate. _.........-.-- ee 129 159 154 154 173 164 186 168 159 153 147 131 136 
Metropolitan communities........-. 121 151 145 138 157 141 165 161 152 146 136 120 129 
| RR LTE thous. of doi. .| 27,959 | 32,758 | 27,615 | 29,304 | 30,682] 27,062} 27,032 | 24,191 | 22,468 | 22,792 | 22,837 | 24,301 | 27,248 
DOMESTIC TRADE 
ADVERTISING [ 
Printers’ Ink indexes (with adjustment for sea- 
sonal variations): 

Combined index.............--- 1928-32=100_. 89.4 88.0 786.4 79.5 84.4 82.2 84.4 85.5 81.7 84.8 82.6 82.8 84.0 
Farm papers. = woe 70.9 70.3 57.6 59.9 56. 4 66. 2 69.0 65.0 61.8 70.1 66.1 65. 8 69.3 
NS er ee 80. 4 78.8 72.6 78.4 80.4 80. 6 80.3 82.0 80.0 78. 5 72.8 78. 1 82.0 
ce EERE SERENE _ 84.3 86.0 71.5 74. 2 79.8 76.0 78.0 79.8 74.0 79.1 77.4 77.7 79.9 
Ourtdoor.__._-- es , 45.7 71.0 72.2 73.8 82.0 89.0 90. 5 76. 6 89.8 76.6 83.5 75.8 60.6 
2 eR aes One--| 318.5 261.7 273. 6 265. 6 262.7 253. 3 290.8 329.7 337.7 355. 6 333. 7 298. 4 312.6 

Radio advertising: 

Cost of facilities, total _..._..-- thous. of dol_. 8, 127 6, 754 7, 023 6, 587 7, 404 6, 678 7, 034 6, 471 5, 813 5, 859 6, 089 8,014 8, 036 
Automobiles and accessories........-. ae 636 6 647 617 747 657 745 640 496 520 558 648 641 
Clothing ae ee 41 10 25 33 50 25 66 7 32 58 75 72 34 
Electric household equipment... soncauied ” | ae 0 0 0 0 0 0 0 0 0 0 0 0 0 
Financial.. ....... ...--- Bok 92 21 41 64 54 74 129 97 109 102 107 98 
Foods, food beverages, confections... do___- 2, 769 2, 301 2, 318 2, 194 2, 501 2, 241 2, 277 2,101 1, 669 1, 657 1, 860 2, 608 2, 729 
House furnishings, ete.......... --.- eles 49 30 44 39 38 39 65 18 23 48 62 45 
Soap, cleansers ete__.....---.222--e- do... 915 653 714 691 818 746 857 792 771 818 813 923 925 
Office furnishings, supplies. ........- do... 0 0 0 0 0 0 0 0 0 0 0 0 0 
Smoking materials. . See ae 1, 134 853 R36 796 825 870 921 887 1,000 1,048 969 1,170 1, 153 
Toilet goous, medical supplles. ae , 2, 225 1,977 2, 045 1, 859 2, 02N 1, 781 1, 844 1,718 1, 583 1, 498 1, 538 , 150 2, 163 
OS Es eee dow. 265 7 348 285 2R1 264 186 148 141 1 126 273 247 

Magazine advertising: 

Cost, total ___. a ae 11,529 | © 8,045 | * 11,562 | * 14,277 16, 818 | 15, 717 13, 279 10, 131 8, 387 | + 11,814 | * 14,925 | + 13,821 
Automobiles and accessories ier s: * do. , 300 , 295 1, 186 1,475 2, 153 2, 997 2, 854 2, 616 1, 635 1, 033 . 2,312 | * 2,150 
Clothing eS aes 555 631 272 495 R29 1,020 921 710 246 405 989 1, 136 755 
Electric household equipment. catia ede do... 406 470 67 195 395 808 757 603 170 213 392 337 
Financial... __. BS WR 318 299 320 376 431 508 435 486 337 245 352 414 400 
Foods, food beverages, confections do... 1,771 1,931 | °1,479 | *2,124] * 2.285 2,180 | ° 2.015 1, 893 2, 072 1, 695 1,744 2, 206 2, 103 
House furnishings, ete = Seam 681 609 194 377 rte] * 1,026 r 1,036 * 760 215 628 1,086 874 
Soap. cleansers, ete... __- do... 269 234 211 500 7423 4fX 471 454 311 370 411 403 382 
Office furnis hings, supplies... Se aS 303 266 122 148 220 r 202 233 100 64 123 327 204 203 
Smoking materials. ___. Bee ee 647 755 654 r 52 744 684 692 636 622 431 593 665 704 
Toilet goods, medical supflies. ea - 2, 219 1,815 1, 266 2, 1&3 2, 527 2. 508 2, 249 2,187 | * 1,902 1, 558 2, 029 2, 422 2, 474 
SS DRE OTS em 3, 794 3, 424 2.274 3,096 | *3,622 4,419 | ° 4,054 |) © 3,235 2, 507 2,253 | *3,207 | * 3,585 3, 429 

Lineage, total... ._......----- thous. of fon. 1,711 1, 658 1,929 2, 204 2, 64) 2,715 2, 356 1, 796 1, 625 1, 784 2, 182 2, 378 2, 255 

Newspaper advertising: 

Lineage. total (52 cities)..........-.--.- do __} 118, 103 | 118,006 | 87,418 | 86,651 | 111,815 | 111, 1°0 | 112,377 | 105,086 | 85,407 | 90,526 | 101,937 | 119,612 | 113, 457 
ea eR CE CEE o.--| 20,246 | 20,372] 19.556 | 18,318 | 22.147 | 22.824 | 22,692 1,785 | 20,570} 21,115 | 20,884 | 22,393 | 20, 194 
EEE do...| 97,857 97, 723 67, 861 68, 333 89, 69 88, 335 89, 685 83, 301 64,838 | 69,410 | 81,053 | 97,220 | 93, 264 

DITO. ooo recsiccmonantatel ices 3, 482 3. 581 2, 446 3, 448 4, 768 6, 055 6.075 5, 345 3, 496 3, 512 3, 067 6, 436 4, 537 
OS eR TE ete 02 Se 1, 637 1, 574 2, 301 1, 493 1. £95 2, 105 1,615 1, 663 2, 120 1,349 1, 278 1, 767 1, 376 
| SS EERE ORS de...-| 14, 183 14, 028 12, 771 14, 024 17,414 17, 655 18, 538 17, 408 13, 999 12, 527 15, 045 19, 824 18, 470 
Sa EES FA SO O.-.| 78,555 | 78,540] 50,343 | 49,448] 68,792 | 62,520] 63,456 | 58,886 | 45,222] 52,022 | 61,663 | 69,192 , 
GOODS IN WAREHOUSES 
Space ~ eae merchandise in public ware- 
RRS epee adie esrb: pereent of total_.|--------- 60.5 70.8 70. 4 70.4 70. 2 70. 4 70.7 70. 2 69.9 69. 4 70. 4 72.3 
NEW INCORPORATIONS 
Business incorporations (4 States)....number..| 1,901 1, 943 2, 210 1, 821 2, 226 1, 874 2, 190 1,712 1, 724 1,718.} 1,471 1, 787 1,850 
POSTAL BUSINESS 
Air mail: 
Pound miles performed_.........--- a 1, 421 1, 244 1, 221 1, 447 1,356 1, 435 1, 427 1, 386 1, 486 3,40) T.....cceeieceeee 
Money orders: 

Domestic, issued (50 cities): 
ae, Fe thousands..| 4,554] 4,684 | 4,234] 4.140] 4,602] 4,171] 4,248] 4,170] 3,907] 3,906] 3,907] 4,288] 4,150 
Valine thous. of del__! 41, 190 42, 202 39, 227 36, 900 41,891 38, 119 39, 229 38, 165 36, 858 37,098 | 37,262! 39,723 | 38, 553 


























® Revised. 
tRevised series. For revised data on estimated new mortgage loans by all savings and loan associations, 1936-37, see table 12, p. 16, of the March 1939 Survey. 
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DOMESTIC TRADE—Continued 
POSTAL BUSINESS—Continued 
Money orders—C ontinued. 
Domestic. paid (50 cities): 
PORES SS RR aS ee thousands 15.285 | 15.793 | 12.939] 12.371 15.307 | 13,164 | 13.724 | 13.918 | 12.142] 13,130] 12,624] 14,152] 14,385 
Value oe ee--eeeeee-e----thous. of dol _} 111,851 | 113,841 | 94.176 | 88.734 | 109,980 | 95,849 | 99,757 | 101,345 | 91,709 | 99.498 | 97.376 | 109,016 | 108, 449 
Foreign, aor laa ORE eye. Se Vee 7,717 2, 142 2, 027 3, 170 2,079 2, 166 2, 210 2, 069 2, 205 1, 895 1, 833 1,773 
ceipts, postal: 
pra ar Ee eee do....| 42,938 | 42,473 | 28.537 | 27,710 | 33,478 | 29.830 | 30,922 | 29.791 | 25,464] 28,233 30.038 | 31,960 | 32,446 
60 industrial cities..............-.------ do....} 5,117 5, 154 3, 667 3, 493 3,979 3, 618 3, 687 3, 587 3, 271 3, 540 3, 413 3, 788 3, 658 
RETAIL TRADE® 
Automobiles: 
Value of new passenger automobile sales: 
UOnNOG, 05. cvcnsnacaccex- 1929-3) #100..) 7 111.3 96. 1 70. 8 71.2 106. 7 106. 3 107.1 101.2 87.5 63.7 56.5 96.5 | * 107.9 
Pe SSS ESR Re MAR eae Hees: do....| 7 109.0 92.5 91.0 96.0 88.0 79.5 79.0 79.0 80.5 76.5 83.5 93.7 | © 102.8 
Chain-store sales: 
Chain-Store Ave Index: 
Combined index (20 chains) 
av. same Month 1929-31 =100_. 120.0 112.9 107.5 108. 8 109. 8 110.0 110.0 111.0 113.0 113.0 114 5 113.3 117.0 
Apparel chains __.__..._.._....---do_..- 142.0 127.0 118.0 112.7 130.0 117.6 119.0 118.0 126.0 124.0 127.0 125.0 132.0 
Grocery chain-store sales: 
Unactjnstetl...... ..5--. ckecde 1929-31 100__} 2112.1 101.1 93. 5 98.7 100. 5 102.0 102 9 100.8 97.6 99.0 107.2 108.9 109.0 
[Oe SSS SRR Stee spe’ do... | # 108.8 98. 1 96.4 98. 2 99. 5 99.0 101.4 99.3 99. 6 103.1 109. 4 106. 4 109.0 
Variety-store sales: 
Combined sales of 7 chains: 
RES ETD Hee do....| » 206.6 193. 6 73.6 79.7 85.0 97.6 98.3 95.8 91.3 89. 5 96. 1 102.9} * 108.4 
PS EE ER ET AS: do_...| 7112.0 104.9 98.7 95. 5 98.8 97.1 96.3 100. 8 102.6 101.1 100.6 101.4} * 106.8 
H. L. Green Co., Ine.: 
Sales NS AK, sae thous. of dol_.| 6, 228 5, 952 1, 998 1, 959 2, 442 2, 869 2, 733 2,712 502 2, 446 2, 785 2, 855 3, 066 
Stores operated. _...___...-____- number..|-------- 133 133 132 133 133 133 132 132 133 133 133 133 
8. S. Kresge Co.: 
WN cc, coe il thous. of dol__| 24,496 | 24,114 8, 801 9,058 | 10,606 | 11,940; 11,401 11,293 | 10,369} 10,578 | 11,513 11,938] 12,356 
Stores operated. _.........---_- pumber_. 686 687 680 681 683 683 682 683 685 683 683 682 685 
8. H. Kress & Co.: 
OO ie hs Te thous. of dol._} 15,232 | 14,429 5, 055 5, 163 5, 969 6, 315 6, 818 6, 406 6, 225 6, 490 6, 596 7, 286 7, 295 
Stores operated _........-.___- number_. 240 238 |< 238 238 238 239 239 239 240 240 240 240 240 
McCrory Stores Corp.: 
Ss ee ae thous. of dol. 7, 655 7, 003 2, 535 2, 738 3, 196 3, 648 3, 300 3, 420 3, 158 3, 136 3, 354 3, 431 3, 622 
Stores operated.__._.......--_-- pumber. 200 r 1 202 202 202 202 202 202 201 200 200 200 201 
G.C Murphy Co.: 
Sales....._.................thous. of dol..| 8, 163 7, 223 2, 686 2, 752 3, 205 3, 848 3, 741 3, 758 3, 564 3, 470 3, 789 4, 090 4, 219 
Stores operated. ......-.-----_. pumber.. 202 201 201 201 201 201 201 201 201 201 201 202 202 
F. W. Woolwortb Co.: 
Cig PD eee ae thous. of dol__| 52,333 | 50,379 |} 19.653 | 20,686 | 23,104 | 25,919 | 24,725 | 24,662] 24,340] 24,123 | 25,810] 26,530] 20,952 
Stores operated .......--..--- number.. 2, 020 2,017 2,014 2,011 2,012 2, 008 2, 005 2,013 2,015 2,014 2,015 2,018 2,019 
Restaurant chains (3 chains): 
ila lata EAL ALLA SIS thous. of dol_- (*) () Q) () () () () () () () § (1) () 
Stores operated............------- number (+) (4) (@) () () () () () () (4) 1) (*) (') 
Other chains 
W. T. Grant & Co.: 
OTS ea Sarees: thous. of dol 18,868 | 17,996 5, 531 5, 748 7, 164 8, 376 8, 496 8, 386 7, 298 7, 210 8, 235 8, 733 9, 316 
Stores operated. .........-..---- number. 491 491 489 489 489 489 491 493 493 494 495 495 494 
J.C Penney Co.: 
Sales . ie ee thous of dol_.| 43,215 | * 38,930 | * 16,527 | 14,614 | *18, 733 | *21,314 | 22,232 | *22, 236 | °19, 504 | 20,679 | 26,143 | 28,722 | 28,215 
Stores operated__.....-...------ number... 1, 554 1, 539 1, 539 1, 540 1, 542 1, 544 1, 545 1, 543 1, 544 1, 548 1, 552 1, 553 1, 554 
Department stores: 
ollections: 
Installment accounts 
percent of accounts receivable 18.0 37.3 16.4 16.2 18.6 17.2 17.3 16.7 16.0 16.8 17.2 17.7 17.7 
Open accounts ae de 44.5 46.4 47.1 43.9 46.6 45.3 46.9 46.8 45.3 43.6 44.0 47.0 48.7 

Sales, total U. S., unadjusted. . .1923-25= 100 168 156 69 69 82 8R 87 83 60 69 97 99 106 
TN ne re ee da 230 203 91 101 116 119 118 108 88 114 133 138 142 
ES ee ee 140 138 64 54 68 75 75 76 49 55 83 85 88 
ees en ei ee 164 157 69 67 92 89 89 89 61 102 98 99 
REET DE ESE BREE. 171 152 67 71 82 92 89 82 63 96 98 107 
EER eee Ss Pepe 0 195 182 &7 89 99 104 105 90 72 115 116 117 
manese Cue... ....2<c.sec+- sae 154 15) 67 64 87 82 86 74 61 90 94 88 
Minneapolis__.....----------- 160 147 75 63 97 7 Od 95 69 116 116 97 
Oe SO eS 172 184 68 71 80 8A 85 87 63 97 104 115 
ol a 129 127 49 52 65 67 70 65 46 74 80 95 
LS RRS IA RTI fo ; 217 209 77 75 10F 102 115 105 73 86 118 132 7131 
RS ear Sean 156 143 69 68 82 89 86 75 62 70 98 96 102 
San Franciseot........_- do. 179 170 81 83 89 96 93 88 81 94 98 103 105 

Sales, total U.8., 96 89 88 87 88 88 85 86 R6 89 91 99 95 
{ERR PARES 135 119 115 115 125 115 116 119 126 146 142 116 125 
ae ea ae a do__. 98 94 86 84 98 86 88 91 85 95 98 89 90 
EEE S 100 gg &9 90 87 83 86 88 92 94 100 

allas I ERS SE 113 105 114 105 105 104 105 101 103 107 104 103 104 
Minneapolist___..........__.- 1929-31 = 190 105 96 94 87 96 95 94 95 7 102 104 97 94 
ae 1923-25 = 100 95 91 86 87 91 89 88 90 89 90 93 91 97 
Philadelphiaf_._..........-...._.__. do... 7 70 68 68 70 68 71 66 67 67 74 69 7 
OO ea TIS Ee bie do... 94 87 87 79 88 86 86 82 90 94 92 85 87 
San Franefsent _......___._.____. _ do 104 100 99 99 99 98 97 97 99 100 95 99 100 

Installment sales, New Eneland dept. stores 

reent of total sales 6.6 7.1 11.6 11.8 10.2 8.5 9.0 7.7 9.5 15.5 11.1 12.4 10. 4 

Stocks, total U. 8., end of month: 

Unadjusted ......--.- 22222... 1923-25 = 100__ 64 62 60 65 69 69 68 64 60 65 71 77 82 
EET AE SAARI e ne do__.. 68 66 67 68 68 67 66 67 67 67 68 69 71 
Mail-order and store sales: 

Total sales, 2 companies _..---- thous of dol_.| 148,447 | 125,708 | 58.320 | 59,885 | 85,497} 92,831 | 101,936 | 98.070 | 77,393 | 87,257 | 107,493 | 122,191 | 108,095 
Montgomery Ward & Co.._.-__...-- do ...| 66,020 57. O85 24. 749 24, 9F4 35, 730 41, 595 42, 323 41, 392 33, 452 38, 998 44, 743 54, 945 47, 764 
Sears. Roebuck & Co____..--.------- do_...' 82,427 68, 622 33, 541 34, 901 49, 768 51, 236 59, 613 56, 768 43, 941 48, 259 62, 751 67, 246 60, 330 
" Revised, » Preliminary. 


' Discontinued pending receipt of revised data from one cooperstor 
© Rep rts showing percentage changes in sales of chain drug stores and chain men’s wear stores are avai’able from the Washington, D. C., cfficeof the Bureau of foreign 
and Domestic Commerce. The Bureau of the Census has available percentage changes for (1) Independent stores in 34 States and 4 cities, by kinds of business, (2) Whole. 
Salers’ sales by kinds of business, (3) Manufacturers’ sales by kinds of business 
t Revised series. Indexes of Departmen: <tore sales in San Francisco area revised beginning 1919; see table 3, p. 18 of the January 1940 issue. Seasonally adjusted indexes 
of de; artment store sales revised heginning 1929 for the Cleveland district and beginning 1934 for the Mins eapolis district; see tables 4 and 5, p. 18 of the January 1940 issue. 
Indexes of department store sales in Philadelphia revised 1923-37; revisicns wii] appear in a subsequent issue. 
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Monthly statistics through December 1937, to- | 1939 | 1938 | 1939 
gether with ae notes og references ; > ; Feb , - 
to the sources of the data may be found in the Jecem- ecem-;| Janu- ebru- ; ‘ ep- , Novem- 
1988 Supplement to the Survey ber ber | ary ary March April May June July August tember October ber 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued | 
Rural sales of general merchandise 
Total U. 8., unadjusted----__-- 1929-31=100.. 211.7 183. 6 91.3! 100.1 115.0 120. 2 120.5 120.0 91.1 107.2 132.6 160.3 159.7 
— Ww Sisal alii ansitiaipinicichis edhe pee naae do.... 190.1 166. 4 | 84.1 89.1 105. 2 110.2 113.3 109.9 81.8 99. 1 116 3 143.9 142.8 
“2 ie do... 229. 2 195.9 | 87.8 | 97.9 118.6 116.6 118.8 122.8 88.3 105.8 126. 4 155. 4 167.0 
Bout Se LETT ORG e Sree ee ee: do....| 236.4 202. 8 111.3) 134.8 141.5 144.8 137.6 133. 3 103.8 111.7 165. 6 215.4 208. 2 
__. Sea do. 7 242.8 211.0 100.2; 105.7 118.5 125 8 131.8 137.3 115.2 134.6 162 3 166. 5 164.7 
Tota! U. 8. ena ae ae 132.4 114.8} 120.0 123.7 131.0 130. 8 131.2 131.7 124.8 131.1 125 4 123. 4 122.7 
ee Di: Ee = do..../ 121.9 106.7 | 109.9; 112.1 118.7 118.0 119.6 116.4 110.9 120.1 113 5 113.3 108.9 
nn EE ETE Re. GOccol Melee 117.6} 115.6; 119.6 132.0 122.4 129.1 133.8 124.1 132.7 128. 6 120.7 129. 5 
ee Se eee =” Go....| 157.4 135.0 | 140.7) 147.8 156.6 164.3 162.2 165.8 152.8 155.0 150.0 145, 4 154.6 
2 eee do | 148.8 129, 3 136. 4 142.9 144.0/ 140.9 146.6 | 144.1 140.5 146. 1 138.7 138. 7 135.8 
EMPLOYMENT CONDITIONS AND WAGES 
EMPLOYMENT | | 
Factory, unadjusted (U. 8. oe of | 
SS SESS 23-25 = 100_- 104.0 94.0 92.2 93.6 94.3 94.1 93.0 | 93.4 93.5 96.3 | * 100.0 103. 6 103.8 
Nicer ceiccimiccementl do....| 100.0f 838] 823] 833/ 841] 848! 84.0] 846] 83.0] 839] °807]/ 961] "982 
Iron and stee] and their products, not 
including machinery---.- 1923-25 = 100 _- 111.5 90. 2 88.8 90.0 91.3 91.3 90. 2 90. 4 89.7 92.3 ° 97.2 106.8 | "11L1 
Blast furnaces, steel] works, and rolling 
| eee 1923-25 = 100_- 123. 5 94.4 94.2 94.8 95.6 95.7 94.6 95.7 95.3 97.0 101.1 115.1 121.8 
a do....} 105.1 90.8 89.2 87.6 87.4 85.0 80.1 72.1 69.0 75.6 94.2 99.7 | * 106.4 
Structural and ornamental] metal work 
1923-25= 190_- 75.5 61.3 61.1 63.4 65.6 66.3 66.5 67.1 68.8 71.5 73. 8 76.3 ° 76.0 
Tin cans and other tinware________- _ RRS 94.3 88. 4 87.0 87.9 89.8 92.7 93.6 aoe 100. 2 107.4 107.0 | * 105.7 | * 100.0 
Lumber and allied products-_-.........do-_.-- 71.4 63.7 61.4 62.0 62.1 63.9 65.0 66.3 66.7 68.7 70.0 72.4 * 73.0 
oS” do__-. 94.4 84.4 80.7 83.3 83.4 82.4 81.4 83. 2 84.3 87.5 90. 7 ° 94.6 * 96.8 
Lumber, sawmills__........-...-- do 63. 4 57.0 55.0 55.0 55.0 58.0 60. 2 60.9 61.1 62.7 63. 4 ° 65.5 * 65.5 
Machinery, not including transportation 
equipment... .......... 1923-25 = 100-- 112.9 91.9 91.5 93.5 94.6 95.0 94.9 95.6 95.7 96.8 100.3 106.6 | * 111.0 
Agricultural implements (including trac- 
tors) - 1923-25 = 100 _- 131.0 110.3 116.4 127.0 130. 5 129. 4 122.8 118.7 113.0 114.4 116.1 117.8 124.6 
Electrical machinery, ! apparatus, and sup- 
0 ERRORS. - 1923-25=100../ 102.1 84.6 82.8 84.3 85.9 86.8 86.6 86.5 86.8 87.8 92.2 97.3 100. 4 
Engines, turbines, water wheels, and 
EEE: 1923-25=100..} 120.5 84.8 86.6 90.0 93. 2 95.7 97.4 99.0 96. 2 96.8 99. 2 105.2 | * 109.8 
Foundry and machine-shop products 
1923-25 = 100-- 97.2 79.3 79.4 80.9 81.6 82.0 82.1 82.6 82.6 84.1 85.8 91.2 95.4 
Radios and phonographs_-_-_-__..-- . _ ae 160. 1 130. 4 119.8 113.2 109.3 104.5 106.5 119.9 129.6 135.9 150. 1 176.5 | ° 179.7 
Metals, nonferrous, and products. a ae 112.1 94.5 91.7 93. 1 93.8 92.9 92.0 91.3 91.3 94.7 100.3 119.4 | * 113.4 
Brass, bronze, and copper products_do-_-_- 137.9 105. 8 103.8 104. 4 104.8 103.9 104.7 104. 2 104.0 107.7 115.2 131.1 | * 137.4 
Stone, clay, and glass products_.-_.__- do__-. 83. 6 76.2 71.9 72.1 75.1 78.5 78. 5 80.5 79.7 80.8 81.7 84.8 * 85.6 
Brick, tile, and terra cotta__..__._- ee 62.3 55.1 52.5 51.7 53.4 57.6 57.6 61.3 61.5 61.8 63. 2 64.8 64.6 
Glass _ - ee “Ee 109. 0 99.0 95.3 95.2 96. 4 97.8 97.4 99.0 96. 3 98.5 100. 9 106.9 | * 109.8 
Transportation equipment. ate ate ” ae 116.4 96.9 96.6 96.8 96.5 96.1 91.2 90.8 79.9 75. 2 °97.0 | °105.3 | + 102.8 
J aa do... 118.0 106.8 106.1 104. 4 103.8 101.8 93.3 91.6 76.4 70.4 °98.7 | °107.8] * 102.1 
Nondurable goods_._........_.------- a 107.9 103. 8 101.7 103.5 104.0 103.0 101.6 101.8 103. 5 108. 1 110.2 110. 109.2 
Chemical, petroleum, and coal products 
1923-25=100..| 122.2 114.3 113.2 113.4 116.0 116.6 112.9 109. 8 110.4 109.2} °118.0] *122.3 122.6 
See ao.... 137. 2 119.0 117.5 118.1 118.6 117.0 116.5 116.5 117.1 119.1 123.6 133.6 | ° 137.5 
Paints and varnishes. _......._._..- a 124, 4 117.1 116.5 117.2 119.7 122. 5 123.4 124.3 122.2 122. 1 122.1 125.1 | * 125.1 
Petroleum refining_-..........._._- el 122. 2 119.2 118.2 117.5 117.4 117.2 118.1 120.5 121.8 122.7 123.1 122.7 123.7 
Rayon and allied products cenmescmataie oe 312.2 298. 4 300. 3 305.9 303. 8 302. 4 295.7 286. 2 297.0 255. 1 300 2} *310.2}) * 313.4 
Food and kindred products_.-_......- ee 125. 8 123.8 116.9 114.2 115.4 117.6 120.5 127.2 135.0 147.0 150.7 | ° 137.6] * 129.7 
| eit tee RE do__.. 145, 2 144.2 141.0 142.2 142.8 142.7 146.1 147.4 147.8 146.9 148.0 148. 0 146.5 
Slaughtering and meat packing. ---- do... 112.4 104.0 101.4 96. 1 94.0 93.3 96.9 99. 4 100.7 100. 2 101 3 102.7 | * 108.0 
Leather and its manufactures. -.....-. | a 93.3 94.3 99.0 103.0 103. 9 100. 2 92.5 94.1 99.7 100.7 97 8 26.2 791.9 
» Boots and shoes _......-....---.-.-- do.... 90.9 92.3 97.7 102.4 103. 8 99.6 91.0 92.5 99.1 100.3 96 5 94.1 r 89.0 
Paper and printing_.......... icininsciteal do... 118.7 113. 2 110.6 111.0 111.1 111.1 111.2 109.8 110.1 110.9 113.2 116.5 117.5 
aper and pulp.._.........-.....-- do.... 115. 6 106.3 105. 5 106.3 105.9 106.3 106.7 106.1 105. 8 107.0 108.8 113.6 | *115.2 
Rubber products_._...-..-.-.-..--.-- do.... 92.9 83. 5 81.3 81.5 82.8 82.1 81.2 80.1 7 82.6 86.0 92.4 94.0 
Rubber tires and inaer tubes___-._- do_... 74.7 66.7 66.6 65.6 66.7 66.7 66.7 66.2 66.6 68.3 70.0 73. 6 74.6 
Textiles and their products_._.......- ee 105.7 101.9 100.9 104. 6 104.9 101.9 99.4 98.0 98. 1 103. 5 104.5 108.3 } © 107.9 
NE ES do__.. 98. 5 93.8 92.8 94.1 93. 1 90. 7 90.3 89.6 91.1 93. 1 93.5 98.8 100.9 
Wearing apparel _........-...-.-.-- ~ oc Se 115.5 114.4 123.9 127.0 122.8 115.6 112.6 109. 5 122.1 124.8 124.7 | ° 118.7 
Tobacco manufactures. .............- wee. 65. 6 66. 6 60. 5 63.7 60.9 63. 1 64.2 65.2 65.4 66. 6 66.4 66.7 66.4 
Factory, adjusted (Federal Reserve) f.---- — 104. 4 94.4 94.6 94.3 94.0 93.8 93.3 94.3 95.3 ° 95.9 ° 97.5 101.2 103.4 
Durable goods__..........--.-.---.---- do. 99.9 83.7 84.4 84.2 83.7 83.9 82.9 83.9 84.7 * 85.3 788.9 94.6 | 197.3 
Iron and steel and their products, not 
including machinery---.-- 1923-25=100._} 112.2 90.9 90.7 90. 4 90.7 90. 5 89.6 90. 3 90. 6 92. 5 * 96.4 105.9 | * 110.7 
Blast furnaces, steel works, and rolling 
I ce namcamesee 1923-25 = 100_. 124 95 95 94 94 95 94 96 97 101 118 122 
Ear 5 do... 105 91 89 87 87 84 80 72 70 78 ° 95 106 
Structural and ornamental metal work | 
1923-25= 100-- 76 62 63 66 67 67 67 66 67 69 71 75 76 
Tin cans and other tinware____.___- do-_--. 99 93 94 95 95 96 95 95 95 98 97 +103 103 
Lumber and allied products___...-_-- ee 72.5 65.0 65.7 65.1 63.2 64. 2 64.8 65.3 66.0 66.4 67.4 69. 4 °72.2 
eer do__.. 93 83 84 85 85 85 84 85 86 86 87 89 93 
Lumber, sawmills ._........_...--- do.... 66 59 60 59 56 57 59 59 60 60 61 63 66 
Machinery, not aeaaabeas transportation 
equipment. .._--.-..-._-- 1923-25=100..| 112.7 91.7 92.3 94.0 94.8 94.9 94.4 95.4 96. 1 97.3 99.8 105.7 | © 110.6 
—_—" implements (including trac- 
OSG 2. GE ET 1923-25=100_. 131 110 114 123 124 122 119 118 115 121 123 125 128 
Electical machinery, apparatus, and sup- 
Plies -1923-25=100_- 102 85 84 R5 86 87 86 87 87 88 92 97 100 
Bketees” “turbines, “water Wheels, and 
windmills.............__- 1923-25=100_- 125 88 92 91 91 91 93 95 95 97 99 108 7116 
Foundry and machine-shop products 
1923-25 = 100-. 97 79 80 81 82 82 81 83 83 85 86 91 
Radios and phonographs._________- do... 151 123 126 129 130 124 121 122 131 126 129 145 ° 160 
Metals, nonferrous, and products____- do..-- 110.5 93.1 93.3 93.4 93.4 93. 2 92.8 92.8 04.6 * 96.3 99. 2 107.0 | * 110.0 
Brass, bronze, and copper products.do-_-_-_- 138 106 105 104 104 103 104 105 106 109 115 130 137 
Stone, clay, and glass products___..._- ee 85.4 77.8 79.6 77.4 77.4 77.9 75.4 77.5 78.4 78.1 79.0 82.0 85.1 
Brick, tile, and terra cotta_._....._- do... 65 57 61 59 58 58 55 57 &8 57 59 61 64 
li ie enon eT, ie 109 99 100 95 95 97 96 98 98 99 100 106 110 
Tennapectation equipment__......._- do....| 112.4 93.2 94.1 92.9 91.2 91.1 87.2 88.9 90.0 * 88.3 799.5} £105.6| ©1012 
piensa its eee, do_... 112 102 102 98 97 96 89 89 90 88 r 102 108 100 
* Revised. 
Rural sales of general merchandise adjusted for seasonal variations revised beginning January 1934; see table 37, p. 17, of the August 1939 issue. Dats 


tRevised series. 
for employment and pay rolls without adjustment for seasonal variations begianing 1933 and for the entire series on employment pride for seasonal variations have beeD 


corrected to the trends indicated by the Census of Manufactures for 1935 and 1937. For total, durable, and nondurable goods indexes, see table 42, bp 17, of the October 1939 
issue and tables 1 and 2, pp. 15-16, of the December 1938 Survey. For individual industries and industrial groups, data from 1935 to date are available upon request. Earlier 


figures are correct as shown in tables 76 and 77, pp. 13-18, of the November 1938 issue. 
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EMPLOYMENT CONDITIONS AND WAGES—Continued 





EMPLOYMENT— Continued 


Factory, adj. (Federal Reserve) t—Continued 


Nondurable goods-_---....------ 1923-25= 100_- 


Chemical, petroleum, and coal products 


1923-25=100.. 


CII cic nciniadscancmeecuns a 
Paints and varnishes__............- ° ae 
Petroleum refining-....--...._...-- do_.-- 
Rayon and allied products__......- Gi... 
Food and kindred products- __...-..-- de...<. 
pO ae ee sa ace areca ah : 
Slaughtering and meat packing. ...do___- 
Leather and its manufactures_ ___-_-_- ae 
Boots and shoes_.....-.._.-- nba a 
Panes and pie <.-5nsos enc OOn0n~ 
Paper and pulp.-_....-.._- SR Se do___- 
Ruboer PTOGGW... .- one onc cececcs do___- 
Rubber tires and inner tubes. ___..- a 
Textiles and their products__......__- “Ss 
WE v0d5 535 acacia aceweemaaned ae 
Wearing apparel... _..............- qe.... 
Tobacco manufactures. .............- ees 


Factory, unadjusted, by cities and States: 
City or industrial area: 





Ea nee ee 1929-31=100__ 
Lie ae ae Roe Pt 1925-27=100__ 
CVI an seucencccnesccean 1923-25=100__ 
PRONNEIL cnincicuacciesskensunvnmedamact * ae 
eas 1925-27 = 100__ 
TUNE NS + os Saneceasxancenacomenae ae.... 
Philadelphiaf- .. _--- 1923-25 = 100_- 
ee ae , 
WINE =o cc hutenaectedens -... 
State: 
PISO. coca vaneanagesadesvunaes de... 
TI i cisucnnsniatumemasacicn 1925-27 = 100__ 
WE 2 5 cnecnapeetucakanenas 1923-25 = 100__ 
pa YEE ees 1929-31 = 100__ 
Massachusetts............--.. 1925-27=100_. 
WORE Pei csncvescoccucegun 1923-25 = 100_- 
a ., Ne ES 1925-27 = 100__ 
CMe. ....2-> dcsoawasweaeaacaee ee 1926=100_-_ 
Pennsyivantat...........6<csse- 1923-25= 100__ 
=... 1925-27=100__ 


Nonmanufacturing, unadjusted (U.S. Depart- 
ment of Labor): 


Mining: 
eae <tacdetee 1929=100_- 
HisumimOUs OO. 6 anon cccscccavesscce a 
ee do___- 
Petroleum, crude, producing__..-...- Sa 
Quarrying and nonmetallic___........ do... 
Public utilities: 
Electriclight and power, and manufactured 





OS EES RIES 
Electric railroads, ete. __. 


Telephone and telegraph__....-...--- do... 
Services: 

Dyeing and cleaning. ...._.......--- do___- 

pS SE EPEC TIEEE CeO do... 

Year-round hotels_..........-...--... do-__.- 

rade: 

Retail, total______.. ua cps orem ciarinsatala do__.. 
General merchandising__........._- G0.... 
Other than general merchandising-do-_-_-_- 

Wholesale... _- + coaweneaneibaneabade ia ae... 


Miscellaneous employment data: 
Construction employment, Ohio__1926=100__ 
Federal and State highway employment: 


cl Peas BREA Fe number. . 
Construction (Federal and State) ..do.__- 
Maintenance (State) ........._.___- do... 

Federal civilian employees: 

United States ____- po pe ee do ... 

District of Columbia___.......____- do__.- 
Railway employees (class I steam railways): 

We acsincacscuancieusdesene thousands.- 

Index: 

Unadjusted __.-..........-- 1923-25=100_- 
A Rs do__.. 
Trades-union members employed: 

Pg ee percent of total_- 
pO RIOR EE cieines oy do__.- 
| I ORES sree eee e do... 
EIR ST PLT E N: do...- 
All other_____ SER ES SERS CY, do_.-- 
On full time (all trades)_.........-. do_..- 


LABOR CONDITIONS 


Average weekly hours per worker in factories: 
National Industrial Conference Board (25 in- 


CNG ee hours_.- 
U. 8S. Department of Labor (87 industries) t 
hours... 

* Revised. 


tRevised series. Iowa employment revised be 
adjusted, beginning 1929, to trends indicated by 


sylvan 


January 1940 {ssue. 
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e shown on p. 26 of the March 1939 Survey. Wisconsin employment and pay rolls have been 
ensus data. Indexes not shown on p. 26 of the November 1938 Survey will appear in a subsequent 
and wd employment indexes revised beginning with the year specified: Philadelphia, 1932; Pittsburgh, 1932: Wilmington, 1931; Delaware, 1931; New Jersey, 1931; and Penn- 
‘a, 1932; data not shown on p. 26 of the December 1939 Survey will appear in a subsequent issue. Fi 

See footnote marked with a “+” on p. 64. For U. 8. Department of Labor average weekly hours per worker in facto. 
dustrial Conference Board data relating to factory weekly and hourly earnings and to weekly hours per worker have been revised beginning 1934; see table 2, p. 18 of the 


For data on factory employment, adj ral Reserve), revised, 


( 
ries, see note marked with a “‘t’”’ on p. 68. National In- 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
a with py p wd notes ot a > ; maa ——_— ; 
to the sources of the data may be found in the ecem- § Decem- anu- ebru- : . ' Sep- Novem. 
1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August Fao October | ber ‘ 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
LABOR CONDITIONS—Continued | | | 
Industrial disputes (strikes and lockouts): 
Beginning in month__-._...........number-- P 105 177 7190 r 186 198 * 237 230 7215 ° 205 r 226 158 170 P 163 
In progress during month_--____....-.-- do....| 2215 310 * 310 * 319 * 329 ° 377 385 359 * 327 364 r 304 r 297 » 275 
Workers involved in strikes: | 
Beginning in month___.__._-__- thousands-_| ?13 38 r 61 67 42 391 93 60 172 75 35 r 104 ? 43 
In progress during month. __._--..--- es » 39 62 72 87 63 420 454 125 r 207 112 99 + 136 P 12% 
Man-days idle during month_-______- oes ee eS 513 ’ 516 * 547 °612 | *4,882 | ° 3,529 954 | ° 1,151 r 1,069 ° 874 | © 1,477 | » 1,625 
Employment operations (Social Security | 
Board) :¢ | 
Applications: 

OO eee ee thousands.-| 5,729 7, 216 7, 434 7, 080 6, 749 6, 545 6, 382 6, 283 6, 101 5,790 | + 5,682] ° 5,466] +5, 629 
_ See <ictaodiene Guetta do....{  (') 477 644 483 500 478 516 570 494 | 558 (1) () (1) 
IEE DINE Sinn ccicetromnamsnmee ae..-.1 265 230 199 181 254 270 333 344 286 | 336 r 352 366 289 

A RE ao....! 235 161 130 126 185 195 242 251 213 | 254 287 308 249 

Ratio of private placements to active file 

percent. - 4.1 2.2 i? 1.8 27 3.0 3.8 4.0 3.5 | 4.4 r5.1 5.6 4.4 
Labor turn-over in mfg. establishments: 
Accession rate_._.mo. rate per 100 employees. 2. 84 3.22 4.09 3. 06 3. 34 r 2.93 3. 29 8. 92 4.16 5. 06 6.17 5. 89 4.10 
Separation rate: 

_ eS ee ee a 3. 46 3. 88 3.19 2. 61 3.18 3. 46 3. 48 3. 31 3. 36 3. 01 2.79 2.91 2.95 
ON EEE TEE REIT: = 12 09 10 -10 13 -10 Bs 42 Ia .14 14 rs 15 
Lay-off_.. .. isaadetienaes ocinsrendaeaemeete OO can 2. 65 3. 21 2. 24 1. 87 2. 23 2. 60 2. 67 2. 46 2. 54 2. 05 1. 58 1, 81 1. 97 
eS ee ees PT | ae - 69 . 58 - 85 . 64 . 82 .76 . 68 .73 .70 . 82 1.07 .93 . 83 

PAY ROLLS 

Factory, unadjusted (U. S. Department of 
ON SRE EES 1923-25= 100- 103. 9 87.1 83.7 86.0 87.6 85. 5 85.0 86.5 84.4 89.7 93.8 101.6 101, 8 
Durable goods_-..----- ae eae Se a0... 104.9 79. 6 76.0 ry Of 79.4 79.5 78. 8 80.7 76.0 81.5 * 87.8 °99.6 | * 101.3 

Iron and stee] and their products, not in- 
cluding machinery....  -_1923-25=100 115.5 82.7 79.5 81.7 83.6 82.0 80. 2 82.6 78. 6 88. 0 92.8 | 7112.1] ° 1146 

Blast furnaces, steel works, and rolling 
“| Saas en 1923-25= 100 129. 4 85. 7 84.5 85.9 87.3 85.2 82.3 85.9 82.0 92.7 95.3 123. € r 127.3 
NS REE See do * 116.5 93. 2 $4.6 $1.6 84.7 79.3 77.6 73.8 65.4 80. 1 113.9 109.6 | * 118.6 

Structural and ornamental metal work 
1923-25= 100 67.1 51.6 56. 2 53.0 55.9 57.7 57.3 58.8 58.7 63.9 63.3 68.3 ° 67.1 
Tin cans and other tinware__-_--.- ae 99. 6 89.2 87.9 87.1 94.0 95.4 98. 2 103. 2 102.8 114.9 117.4] 7111.3 | *104.7 

Lumber and allied products_-_._...--- do_..- 66. 2 55.7 51.7 52.7 53.6 55.4 58.0 60. 1 56.4 52.9 63.5 ° 68.7 68.8 
SETI AEN ER | ee 85. 4 71.5 63.6 69.6 69.8 67.0 66. 6 68.5 68.0 75. 5 78.1 84.9 r 86,2 
Lamber, sawmills..................d0.... 57.0 48.3 45.7 44.3 45.7 49.9 54.2 55.9 50. 5 56.8 56.5 r 61.6 r 60.8 

Machinery, not including transportation 

ee ee 1923-25=100- - 121.8 88. 5 86.5 90.8 93. 4 92.8 94.0 95.4 94.0 96.9 100.9 111.0} *117.0 
Agricultural implements (including trac- 

SS eee eae 1923-25=100_. 151.5 122.5 120.7 141.2 146.4 144.5 134.9 127.3 122.7 124.0 125.0 131.3 140.5 
Electrical machinery, apparatus, and 

supplies. ............-....1923-25=100-- 113.3 86.1 83.5 86.9 90.1 89.2 90. 6 91.6 91.0 93. 4 98. 4 105.7 | * 109.6 
Engines, turbines, water wheels, and 

eae 1923-25= 100 155.9 95.3 95.7 104.0 109.0 111.9 114.0 114.3 110.2 113. 5 116. 2 129.2 | + 139.1 
Foundry and machine-shop products 

1923-25=100_. 98.8 70.8 69.8 72.8 74.2 73.5 75.0 76.9 74.8 78.4 80. 2 89.5 194.3 

Radios and phonographs._____.....do__-- 147.0 118.1 106.3 96.3 93.4 88.7 92.3 104.5 113.6 122.8 139.0 169.6 | © 170.3 

Metals, nonferrous, and products__..do-_-_-. 115.7 87.1 81.7 85.3 86. 2 83.2 84.0 84.0 82. 4 88.7 96.5 113.6 | © 115.3 
Brass, bronze, and copper products_do-_-__- 159.0 103.0 96.9 100.4 102.7 99.9 103. 5 103.1 103. 9 110. § 122.8 154.1 | * 157.0 

Stone, clay, and glass products-_---_-_- eas 76.7 67.0 60. 4 61.6 65.5 66.4 67.7 70. 6 65.9 71.6 71.7 r 80.3 78.7 
Brick, tile, and terra cotta__.......do__- 52.2 42.8 39.8 38. 6 40.4 43.0 43.8 50.1 46.4 50. 1 50. 4 56. 6 * 54.3 
ee hen ee ee do__- 118.3 104.3 96.6 97.9 100.0 93.8 96.3 100.8 91.5 102. 5 105.0 121.2 | 120.2 

Transportation equipment_-___....--- ee 125, 2 97.7 93. 2 91.6 91.7 94.2 87.3 88.9 76.6 78. 3 99.5 | +109.9 | +1080 
SS aes Ses 129. 4 107.4 101.3 97.3 7.0 99. 5 88.0 88.6 72.9 75.0 | *102.9| 7113.3] 109.3 

Nondurable goods______..___.---____- do__. 102.7 95. 4 92.4 95.3 96.7 92. 2 91.9 93.0 93. 7 99. 0 100.5 103. 8 102.4 

Chemical, petroleum, and coal products 

1923-25=100_- 133. 0 119.3 118.8 118.9 120.6 119.5 119.6 118.7 117.9 119.0 | °124.6] * 133.3 133.0 
SS EER a ee eee do___- 161.4 132. 2 130. 2 132.0 133.3 130. 2 131.3 131.5 130.8 136. 3 139.7 157.9 | * 161.2 
Paints and varnishes.............-- do___- 130.0 117.6 115.3 117.9 122.7 125.6 129.8 128.9 124.0 125. 6 127.5 134.6 | *° 131.5 
Petroleum refining. ........._..__-- | ee 137. 4 134. 2 134.6 132.5 131.6 128.6 132.2 134.4 131.5 135.9 134.8 140.0 | © 137.9 
Rayon and allied products__......- do_._- 314.0 276.8 283. 3 287.8 286.9 278. 6 273.0 71.8 283. 2 246.6 286.4 | 303.0 | + 310.4 

Food and kindred products. __.-_.__- do_... 124, 2 118.9 113.1 110.0 111.8 112.1 118.8 123.8 128.6 135.1 | © 139.7 | *129.9 | +1253 
Me GS a... 134. 1 131.5 129.5 130.0 131.3 129.1 136. 5 138.1 139. 1 135. 3 138.8 136.6 | © 136.9 
Slaughtering and meat packing_...do__-_- 121.6 109. 4 108. 0 98.5 97.8 96.7 104.7 106.7 109. 2 105.8 107.9 107.7 112.5 

Leather and its manufactures.______ do_._. 75.6 74.8 83.0 89.5 89.4 79.8 68.6 74.6 83.6 84.6 76.6 76.5 71.1 
montane ehees...................... do__- 70. 4 69.8 80.0 87.8 88.3 77.3 63.8 70.4 81.9 82.9 72.4 71.1 + 64.6 

Paper and printing__._..-.-_...._.__- do..-. 116.8 108. 5 103. 2 103. 6 105. 4 104. 5 105.1 103. 5 102.0 103. 7 109.3 113.8 | *114.2 
Paper and pulp____...-..----__.__- do... 122.7 103.5 102.7 105. 2 105. 6 104.7 105. 6 104. 5 101.2 107.7 113.4 125.6 | 7124.6 

Rubber products..__..._.--_._-___-_-- ee 99.1 86.8 82.2 81.0 83. 2 81.0 80.0 82.1 81.5 86.3 91.0 101.9 | * 100.1 
Rubber tires and inner tubes._.___- a fo 2 87.8 76.9 74.2 71.0 74.1 vic Oey 71.6 74.8 77.1 78.9 82.7 90. 6 r 86.4 

Textiles and their products__._..___- do.... 91.8 85.5 83. 2 90.3 91.4 82.0 79.9 79.6 79.3 88. 2 ° 86.6 93.7 92.9 
OE eS | eet 89. 4 82.4 80.1 82.5 80.6 74.9 75.3 75.6 76.6 80. 2 81.0 88.0 °91.7 
Wearing apparel____.___-__-________ . 90. 5 86.0 83.9 99. 6 106.8 90. 5 83.5 82.3 79.7 98. 3 92.1 © 98.7 r 89.2 

Tobacco manufactures___________- UID acai! 62.3 61.7 51.3 52.7 3.3 55.0 57.7 61.5 61.8 62.7 62.9 63. 4 62.9 

Factory, unadjusted, by cities and States: 
City or industrial area: 

lS ia 1929-31=100_.| 127.7 99. 4 96.0 99.5 103. 2 102. 5 107.2 110.5 110.6 114.0 118.3 126. 2 128.2 

att ee 1925-27=100_- 69. 4 58.5 57.1 57.3 59.0 57.3 57.8 58.7 59.1 61.3 62.8 67.4 67.5 

See do._.- 110.6 92.8 88.8 95.4 7.0 94.7 92.8 96.5 92. 4 98. 1 96. 4 103. 4 109.4 

EE SEE OEE SS iia 88.7 79.0 77.6 82.0 9 79.5 wee 76.9 76.3 85.5 86.4 90. 1 87.4 

Philadelphiat.__........-.._- 1923-25= 100_- 86.0 74.6 73.1 75.1 75.9 72.6 73.6 76. 5 77.6 79.1 79.7 r 85.6 85.6 

0 TERRES 40...< 97.9 62.5 61.8 64.7 65. 2 63. 4 62.4 66. 5 62. 4 72.0 72.6 92.7 r 96.1 

ee minatont aU CURES RRS ES F "es 85.8 72.2 TAT 73.6 75.6 cy Pe | 76. 4 75. 71.4 67.7 98.7 81.7 83.7 
ate: 

OU eee en 95, 2 81.4 81.9 82.5 84.7 86.5 85.3 85.0 81.1 79.7 86.7 92.1 92.9 

| ES 1925-27 = 100_-. 79.1 64.9 63. 2 65.1 67.3 66. 2 66. 4 67.3 66. 6 70.3 v2 77.9 77.8 

aE 1929-31 =100__ 127.6 101.9 97.9 102.2 105.3 104.5 107.0 110.4 110.4 110. 2 117.5 126.9 | *127.8 

Massachusetts. __ 1925-27=100_./..-.--.-. 69.5 68.3 70.9 71.2 68. 2 67.0 67.5 70.1 72.3 74.2 77.4 78.9 

New Jerseyt 1923-25=100_- 105.7 86.8 84.7 86.1 88.1 86.0 87.3 89. 2 87.7 91.8 94.2 104.3 106.4 

EE: 1925-27 = 100_. 89.3 75.8 74.4 76.8 79.4 76.4 74.4 75.9 75.8 80. 2 82.4 87.4 87.8 

Pennsylvaniaf__............-- 1923-25= 100__ 90. 5 69.0 67.1 69. 6 70.8 67.8 67.5 70. 4 69. 2 74, 2 74.9 188.7 90.1 

| es 1925-27=100..! 100.1 83.8 79.5 85.7 86.7 85.3 86.3 89. 2 86.6 91.6 90. 1 96. 2 99.4 

r Revised, » Preliminary. q Title changed from U. 8. Employment Service. 1 Discontinued by original source, 


tRevised series. For data on factory pay rolls (U. 8S. Dept. of Labor) see footnote marked with a “‘t”’ on p. 64. For Wisconsin pay rolls, see footnote marked with 8 
J ” on p. 65, Other State and city pay roll indexes revised beginning with the year specified: Philadelphia, 1932; Pittsburgh, 1928; Wilmington, 1930; Delaware, 1932; NeW 
ersey, 1932; and Pennsylvania, 1932; data not shown in the December 1939 Survey will appear in :subsequent issue, Ban 
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Monthly statistics through December 1937, to- | 1939 | 1938 | 1939 
gether with pe roped notes eee references 
to the sources of the data may be found inthe | Decem-} Decem-| Janu- | Febru- : Sep- Tov 
1938 Supplement to the Survey ber ber ary ary March | April May June July August m2 October , = 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
PAY ROLLS—Continued 
Nonmanufacturing, unadjusted (U. 8. Depart- 
ment of Labor): 
a ee 1920= 100 26 2. 
RIO 6. cen nccwnxasansannnien =100.. 1.6 42.5 38.0 45.2 34. 2 43.4 ; 3 r 
Bituminous coal... ------------------ do...- 84.0 80. 9 78. 2 81.2 77.8 17.6 an : = ;: - : * : S : ‘i = 2 ‘= ; 
Metalliferous.........---------------- do... 66. 5 54.1 55.3 53. 4 53.6 526] 641 53.8 48.5 53.0 55.1] +63 34 37 
Petroleum, crude, producing---.....- do...-| 59.1 625| 60.9| 627) 61.3| 608) 61.2) 625| 61.9; 620| 608] ross] +593 
“ Uys Sy nonmetallic.-----....- do....) 39.2 33.7 30. 2 29.7 33. 1 35.9 39.7 41.7 40.9 42.9 427! 145.6 42.9 
— light and power, and "ry 
EE Ae ins ee 1929=100_- 101.1 98. 2 95.9 96. 4 96.7 96.9 98. r 
whauis een Oe do....| 70.9 69.7 71.1 69.9 70. 5 69.6 70.1 La 70.6 Le > a4 be ; 
; Telephone and telegraph..----------- do....| 94.6 92. 5 92. 0 91.7 91.9 92.1 93.7 93.7 94.6 94.3 94.9| ° 95.2 04.5 
ervices: ; ie, a 
Dyeing and cleaning 68.7 68.3 65.8 63. 2 67.7 73.3 q 7 77 7 
Laundries........--.--.- 835] 800| 73.6| 786| 79.3| 79.9 Sei ei at Bal act ae cae 
- ear-round ERO RRT NS 80.9) 81.1} 802] 828| 811] 81.9) 824] 820} 71] 72) 804] $22] rsi.9 
Retail, total. -..------.--------------- 82.1 79.2 69.7 68. 4 69.6 71.3 > = ¥ 
General merchandising... ..-.---- do....| 129.7 122.9 84.0 81.0 83.4 86. 6 a ba ; ae boy Sg an 3 st. 4.7 
Other than general merchandising. pes 72,2 70.1 66.7 65.8 66. 8 68. 1 68.3 69.3 68.2 67.0 69.0 70. 5 r Ho ; 
Wholesale. 252522523 <.  toee coerce do....} 79.4 75.7 75.5 74.6 74.7 74.8 74.9 75.8 75.8 76.2 78.0 30.3] 779.3 
WAGES , 
Factory average weekly earnings: 
National nin Conference er * (25 | 
industries) BiRsei TEinco e « EOE. | ollars..| 28.53 26. 05 25. 95 26. 11 26. 25 26. 27 26. 6. ‘ 3 
U. 8. Department of Labort.- --do.. ee, Fae 24.26 | 23.80} 2401| 2418] 2379| 93 34 24. 17 23. 64 2a 52 2 72 | +35 ai on ° 
Durable goods. .-.--- See leet 27.27 | 26.53] 26.78| 27.02] 26.92] 26 97.2 i 92 ’ 90 7 paren 
Iron and steel — their ‘products, ‘not in- : — — aie oe sei _— a 
cluding machinery----------- a ee See 26.91 | 26.37 26. 70 27.01 26. 46 5 7 els 
Dien femanee: Guaal Soa and rolling | D. ). 46 26.17 26. 89 25. 81 28. 17 28. 25 31.10 30. 60 
Wht. -.. .noxcwenceseoamenenae  & a 28. 49 28.18 28. 28. 28. 07 "4 7 ‘ 
Hardware..-..------------------- do--.-}-- 25.31 | 23.42 23. 04 23. 93 33:05 a pa > 3 23, is a = = o = Pr . > 
Structural and ornamental metal work i j j , = dae eae 
“tsi Se 27.18 26. 59 26. 93 27. 54 28. 06 77.7 2 5° 
Tin cans and other tinware_-.--_- Se 22. 76 22. 78 30. 33 23, 37 23. 10 = a = e Hy = ba = = r * ro z= - 
Lumber and allied products... ._- Sah SRE 19.36] 18.71} 19.04] 19.19] 19.18] 19.72 95 61 , ml oe 
Furniture do 20.60} 19.13| 20.26] 20.20] 19.74 eo 2 ~ 0. > ap oe) Se, =e 
aw nn ne nw ee en en ene ne- oee-|--------- : J. Me pi vd v. le 20. “ 21. 72 % 
Mchinerss not ineidig tanaporttion n= |----ne--- 17.62| 17.50/ 17.18] 17.57] 18.04] 18.95] 19.21 17.08 | 18.7 3. 39 r 0. 3 ia 0 
- —— s ’ : 9. © 
OE TES Gener. .j..-....-. 27. 00 26. 51 27. 2 27. € 27. 45 - 
Agricultural implements actading i's ss 7.45 | 27.86} 27.97 | 27.55 | 28.07 | 28.23 | 29.20) 29. 52 
TPROOUEN) . occ osnncccacasaccas 3 ea 29. 85 27. 92 29. 96 30. 19 0. 97 
Elec trical machinery, apparatus, and | =~ 2a) eT | ions m2) 0.2 
SHDN. oo oicnacenseaocene ollars__ 27. 26 27. 05 7. 63 28. 09 27. 57 
Engines, > turbines, water wheels, and ; ; + _— 2 a) : Oe aay ae 
Wit 5 5c csscacucesenas ollars__}-- 29. 73 29. 21 30. 50 30. 92 30. 9 
Foundry and machine-shop beotaats ‘| ae Be ee ee ee ee 
ollars..j--..--- 26. 48 26.11 26. 69 27.02 6. 7: 2 7.7 7. 7 
Radios and phonographs.-------- ots Ss 22. 62 22.15 21.15 21. 14 2. 9 a 3 21. Hs aL 71 22, 3 2 2 3 a a a 
Metals, nonferrous, and products. “do. aie 25.81 | 2485| 25.48] 25.60| 2490| 2538] 2552| 2511| 2598] 2860| 28 is 38. 25 
rass, bronze, and copper products ; ; : . ‘ ra sata 
dollars--|------ 26. 92 25. 79 26. 42 26. 98 26. 4: 7 7. 2: 
Stone, clay, and glass products.--_- ” 23] See 24. 03 22 98 93.43 | 23.72] 22 b> 5.8] 2S So 2 oe ee ap 
Brick, tile, and terra cotta do 20.06} 19.65} 19.47] 19.59] 19. 16 io a1 1 35 19 88 : = 4 sal ae 
9 , NG verra Cottsa._...-.- wace|-<cccewe an - Or v. ve le wv. ° . yy QW. 52 22. 5 2 
ALA ALORS it ae 25.76 | 24.72| 25.04] 25.30| 23.37] 2415] 2486] 23.26| 25.45) 25.43| 27. 71 | 26.80 
Biappa equipment-_-_--.--- - tee coe 32. 72 31. 32 30. 69 30. 81 31. 80 31. 04 31. 73 31. 06 33.71 | 733.25 | °33.82 33.98 
Te TEES O.-..|--------.— 8%22| 31.55} 3080| 3087] 323 ’ : " 734. oR - 
Nondurable goods. a conan ga| onan 82} 2020| oraz] 2b 58 | 20. 39 OL 00 3131 31 25 OL 68 2, nl caer a: 
mical, petroleum, an products” : : ' oe - 
dollars _- 28. 36 28. 48 q ; 27 
Ohm oie eae “a SRT: 30.72} 30.63 =o > i ; is 30. -~ - : = = = = BO) EN ae Ae 
Paints and varnishes_........--_- a Rees 27.80 | 27.34] 27.84] 28.30] 28.24] 29.12] 28.62] 28.14 = 2 = : = r Lag 
Petroleum refining. .......-..---- (S| See 35.30} 35.75| 35.23] 35.20) 34.39] 35.10] 34.99] 33.91 34.76 | 34.38] 35. -) oa 
Rayon and allied products. -___-- he Sea 23.80} 24.22] 24.15 | 24.24] 23 ; : : aaa aoa 
Food and kindred products..----- do....|_... 24.75 | 2496| 2483| 2500| 26s7| on4s| oni3| oner| anes| rakio| oess| anes 
See a: et. 25, 25, . <0. . O. + . . ° 24. 24. 35 24. 93 
Slaughtering and meat packing do 27 30 2. 05 32. 98 7 32 7. 2 +a ap ge $4 a po oo 
Leather and its manufactures. .....do---_| _-__- 18. 62 19. 71 20. 19 20, 2 18, 73 7. 3 ie 65 19. 72 18. 8 ie 5 1k "4 es 
ae ef) Bu) BS) 2a] 2e) Be) Be) oe) Be) Ba) ge) 22) Be 
Paper and pulp.....---..--------0_-..|__--_-_- 23.85] 23.82| 2416] 24.43] 24.11] 24. £ aml uel mal wel cee 
Baepet and Dalp....--------e---= oan Eeeenee . 4. 4 24.25] 24.13] 23.40] 2465] 25.64] 27.19] 26.61 
pong sapere a ease he a = 40 pa [ 27. 11 27. 40 27.00 26.7 27. 88 28. 22 28. 52 28. 93 30.11 29. 02 
wae = ee yy, . 5 31. 68 32. 54 31. 48 31. 46 33. 06 33. 84 33.77 34. 55 35.91 33. 78 
— their products d 17.00 16. 75 17. 35 17. 38 16. 36 16. 36 16. 51 16. 46 17. 20 16.91 | * 17.58 17. 72 
sac nether weciecolae 2 16. 55 16. 81 16. 56 15. 86 16. 02 16. 20 16. 23 16. 63 16.73 | * 17. 21 17. 67 
Tobacco eiuinatuees woeee 7. 17. 38 19. 03 19. 91 17. 84 17. 43 17. 46 17.14 18.77 17.40 | * 18.63 17. 86 
Factory average hourly pone hae --------- 16. 92 15. 59 15.19 16. 22 16. 08 16. 60 17.19 17.48 17. 43 17.44 | °17.55 17. 5D 
—, Industria! Conference ee (25 
| REE 5 eRe dollars_- . 730 713 . 713 7 717 7 
oe aa rae ee | a) 2) te] te] al me) mel cl ml we] ems! 
le good: ee eS ee ee -) -, = pastor 2 =, ke ° ¢ ow 
ian and sani call tials oaiiains — = 7 . 710 . 709 3 tan 710 . 707 . 708 . 702 . 699 r, 709 °,713 -716 
cluding machinery-_-_---.----- dollars_.|.... __-- 757 . 755 7 7 7 7 7 7 
BI ast furnaces, a aa and rolling 7 7 . 753 . 752 752 . 752 756 . 759 . 757 - 761 764 . 767 
| ee _ tesa nantatied . 842 835 835 835 835 835 842 849 84 
42 ‘ ° . 83S ° . 838 ‘ ° . 843 . 845 r, 848 847 
Bardwere ere - 667 . 660 - 651 - 655 - 655 - 651 - 655 - 625 - 669 .722 676 685 
tructural and ornamental eer work ” 
2 eae .727 tal 2729 731 .731 727 Py ys 722 726 721 7 7 
won cans and other tinware-.-._. _ = See .608| .613| .610| 608 | 611 "a0 | ‘eoa| :e0s| 608] 05} «onl ‘ors 
poe and allied products_......- =. eae . 492 . 490 - 487 - 492 | 498 | 502 . 504 498 502 501 7, 502 “515 
Furniture____...-....... EE, ie See . 526 521 523 | 527} 532 ; : j : * B94 
L ‘ ‘ - 527 | . 532 - 530 | . 527 - 528 | . 529 -530 | °*.527 . 536 
umber, sawmills_...........--.. 2 See - 460 | . 458 - 452 | - 460 | -471 | 481 | . 484 | 473 | - 481 479 | 7, 483 . 497 


* Revised. 


Re J 
tRevised series. For revisions in National Industrial Conference Board factory weekly and hourly earnings, see note marked with a “t’’ on p. 65; for revisions in the 


U. 8. Department of Labor data on the same subject, see note marked with a “‘t’’ on p. 68. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
pow with Se pep wd notes gat oe 5 f : in i ; - 
to the sources of the data may be found in the | Decem-] Decem- anu- ebru- : ; } : si Sep- | oetoher | Novem: 
1988 Supplement to the Survey ber ber | ary ary | March | April | May | June | July | August | tember | | ber 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
WAGES—( ontinued | 
| 
factory average hourly earnings—Continued. | 
U. 8. Dept. of Labort—Continued. | | 
Durable goods—Continued: | | 
Machinery, not including transportation 
SS eS dollars__|__- ‘ 721 . 724 . 425 «78: { 726 725 725 | 724 ay os . 722 721 . 723 
Agricultural implements (including | | | | 
J eae dollars_.|__...- . 803 . 794 . 804 $03 | 795 | < 787 . 780 785 781 778 782 | . 787 
Electrical machinery, apparatus, and 
= 2) Sea eae. OS SS aa . 736 744 . 743 745 . 742 744 744 | 743 | 737 740 | . 733 731 
Engines, turbines, water wheels, and 
EES i ee . 793 . 788 . 787 . 788 . 792 787 | 782 779 | 778 787 ", 794 799 
Foundry and machine-shop products } 
dollars__|__.._._- sake . 713 Ry i | 715 714 .710 716 | 715 | 714 715 718 720 
Radios and phonographs- __----__- SS . 582 | . 591 Ota . 578 . 586 | 589 583 | .576 576 577 573 583 
Metals, nonferrous, and products--do_--__|______- . 670 . 667 . 666 | 667 670 673 671 .672 668 674 691 690 
Brass, bronze, and copper products | | 
kt ee: 707 . 701 . 704 705 . 704 . 708 . 707 745 710 714 757 . 753 
Stone, clay, and glass products... -_- __ he . 649 . 651 . 649 . 652 . 648 . 644 . 647 | . 646 646 647 r, 654 . 657 
Brick, tile, and terra cotta__-..._- RAS . 537 . 540 . 542 . 544 . 535 . 534 . 538 | .531 539 540 r, 551 . 554 
i ean ae ale Aen ES 7S ae 723 728 720 716 . 707 . 706 7ill . 716 714 718 °, 730 . 735 
Transportation equipment-____.--- Nh ae . 901 . 898 . 897 $00 . 897 894 895 . 886 888 895 r, 891 . 888 
ee ee ee SES . 924 . 921 . 924 . 926 . 928 .931L . 933 . 928 935 934 r, 922 . 925 
Nondurable goods-............------- _ ee . 589 . 592 . 591 . 591 . 588 . 592 590 . 587 585 . 583 . 590 . 599 
Chemical, petroleum, and coal products 
eomere.-1..<...-2 . 739 .741 738 ~t28 721 740 757 7A5 766 . 741 r, 738 752 
Se aE: “ee, 781 . 780 7 . 780 777 776 By ir 783 785 ~aek 789 787 
Paints and varnishes. _........--- ee . 699 . 699 697 . 698 697 701 697 704 707 . 704 r.712 715 
Petroleum refining._._.......---- et Sa 974 - 980 .970 .973 .973 .970 . 972 .985 975 . 969 r, 97. 972 
Rayon and allied products _--_--_- _ ee z . 641 . 637 . 640 - 643 . 647 . 647 . 643 . 639 .643 . 646 . 646 659 
Food and kindred products------.- _ ats Oe .617 . 628 . 632 . 629 . 627 .631 | . 622 613 . 596 . 585 . 608 . 625 
| ie ie RE ee 515 617 615 615 613 617 | 618 624 624 . 620 . 623 627 
Slaughtering and meat packing.--do____|_______-. . 679 . 683 . 684 689 . 694 689 | 691 687 . 688 .686 | °. 685 684 
Leather and its manufactures- --_-_- | SS, Ef . 26 . 525 . 522 . 524 . 524 . 528 . 529 . 522 . 526 . 532 . 532 . 539 
Boots and shoes.__...........---- ES See . 499 . 498 - 496 . 500 . 501 504 505 . 498 . 502 . 508 . 508 . 514 
Paper and printing................- ‘ Se ese .770 . 768 . 768 771 adda By x: 776 .772 . 768 774 By gs 77 
Peper ent peip.........—...<-.<.0 | 613 . 616 -611 . 614 . 612 . 616 618 .616 .618 . 620 . 629 . 627 
Bupoer romnets..............-2.5.. | Se, RE . 765 .77 . 761 . 763 . 760 . 760 . 765 6772 .770 . 768 . 769 a 
Rubber tires and inner tubes_-_--- "eat Ee” . 961 . 957 - 953 . 957 - 947 . 944 . 947 . 956 | . 956 . 959 . 961 . 959 
Textiles and their products__....... : ee . 480 - 484 - 488 . 489 . 480 .478 . 473 472 | . 483 -482 . 486 494 
anaes ere Se SS . 460 . 461 461 . 459 . 458 . 460 . 459 . 460 | . 460 . 461 r, 464 47 
Wearing apparel_...........--.-- “en SRR“ s . 520 527 . 538 . 541 . 518 511 . 499 . 496 | 523 519 *, 527 525 
Tobacco manufactures-.._._....-.- “ae ee - 469 481 47: 474 - 474 .472| .474 . 476 | 472 475 r, 574 479 
Factory average weekly earnings, by States: | | 
a cial 1923-25=100__ 93.5 89. 2 89.0 88.3 89.6 89.8 88.9 91.4 88. 2 82.4 §3.9 a0, 3 91.5 
_ a aS: 1925-27 =100-_-. 97.9 92.6 91.3 92.0 93. 9 92.5 92.8 | 93.4 92.3 94.6 94.5 98. 2 96.3 
ON EEE ae 94.3 93.8 95.3 95. 4 93. 4 93.5 | 94.9 95.8 95. 6 6.7 ey eee 
OO SSE 1923-25=100__ 120.0 111.5 110.2 110.8 112.8 110.7 111.8 | 113.0 112.1 113.3 113.5 119.7 119.5 
Ee 1925-27=100_. 97.7 93.3 93.0 93. 7 95.9 93.1 92.6 93.8 94.0 95.4 94.1 96.4 96. 1 
il, ES 1923-25=100..| 111.7 98.8 98. 1 100.3 101. 2 96.9 97.5 | 101.0 97.3 103.0} 101.5 111.1 110.8 
oe re 1925-27=100_. 107. 6 101.8 98.6 103.6 103.7 101.9 | * 102.2 | * 102.7 97.2 | °101.7 | 99. 1 107.6 107.9 
Miscellaneous wage data: | 
Construction wage rates (E. N. R.):§ 
Common labor........------ dol. per hour. . 685 . 682 . 682 . 680 - 680 . 683 . 682 . 684 . 684 . 685 . 685 . 685 . 685 
Ee ec. 1. 46 1. 43 1.43 1. 43 1.44 1,44 1.44 1.44 1. 44 1.44 1. 44 1. 44 1. 46 
Farm wages without board (quarterly) t 
eS ee eee oo) a 35. 42 |........- ees ae |) eee eee a) eer 
Railway wages (average, class I) 
dol. per hour-_-|-------- . 735 . 740 . 750 . 726 . 732 - 720 . 719 . 724 .714 . 731 Py .' 5 ee 
Road-building wages, common labor: 

United States, average____.-_- dol. per hour-_|------- .38 37 35 35 .39 - 40 41 43 . 43 - 43 43 44 
East North Central__...-.......-.- ES, Sea - 63 . 59 - 60 - 60 .62 . 60 - 63 . 60 -61 . 60 59 59 
East South Central. ........-..---- / Sh aes oad -28 . 28 | . 30 . 28 . 29 .29 30 .30 31 32 
Middle Atlantic. B . 51 52 . 56 . 57 . 54 51 51 . 52 51 . 53 - 51 53 
Mountain____.-.-..--.- ..do-. . 53 53 51 . 54 . 55 55 . 56 .56 . 57 .58 .57 . 56 
New England 50 51 48 - 50 . 57 . 52 49 49 47 45 .48 49 
_ >a 6S aS ee ae . 66 . 66 . 67 - 65 -67 - 63 65 . 65 . 64 - 64 . 64 . 66 
Seuth Atlantic. .................... | ESA, MERE? . 26 27 Py 1 | 227 28 - 28 .28 .29 . 30 .30 . 30 32 
West North Central__...-..------- “Ee . 43 .42 41 -40 42 45 45 .47 . 46 - 46 47 . 46 
West South Central__.........--.-- ee See . 36 35 . 38 .37 .37 37 .37 .35 37 ood . 38 38 

ALL PUBLIC RELIEF 
Total, exclusive of cost of administration, ma- 
5 eee mu. oF ael...t........- 325 316 310 318 309 308 305 279 276 258 r 268 272 
Obligations incurred for: 
Special types of public assistance__-_- Se 45 46 46 46 46 46 47 48 48 48 48 48 
General relief._............._-_..----- ee 41 44 45 47 41 39 37 36 38 39 39 38 
Subsistence payments certified by the Farm 
Security Administration __----- mil. of dol__|--------- 2 2 2 2 2 2 1 1 1 1 1 1 
Earnings of persons employed on Federal 
work programs 

Civilian Conservation Corps-__mil. of dol_-.|--------- 19 21 21 18 20 20 19 19 19 17 19 19 

Works Progress Administration: 

Operated by W. P. A.f__.---------- ee Ses 168 156 150 158 146 141 133 120 108 89 98 102 
Oo ted by other -ee ecieencedaa 5 5 4 5 6 7 "3 3 3 4 4 

National Youth Administration: 

Student aid__-__- Soe ae 2 2 2 2 2 2 2 0 (*) (2) 2 3 
Work projects t_............-------- el aaa 4 4 4 4 4 4 4 3 4. 4 4 5 

Other Federal work and construction 
|, eae mil. of dol_-_|--------- 37 36 34 35 40 46 54 51 54 56 53 51 

* Revised. 


* Less than $500,000. 

Construction wage rates as of Jan. 1, 1940, common labor $0.685, skilled labor $1.47. : 

Revised series. For revisions in U. 8. Department of Labor factory weekly and hourly earnings, and hours worked per week, see table 1, p. 17 of the January 1940 issue. 
Farm wages revised beginning 1913; sce table 53, p. 18 of the November 193 issue. Data on all public relief revised beginning with January 1933; the historical record can 
be obtained from the most recent Social Security Bulletin together with the issue for August 1939. The revised series differ from those previously published in that they 
include, in addition to earnings of persons certified as in need of relief, the earnings of all other persons employed on work or construction projects financed in whole or in part 
from Federal funds. Wisconsin weekly earnings revised beginning January 1929; data not shown in the December 1939 Survey will appear in a subsequent issue. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
gether with ep omy =f notes ot a “ = a 
to the sources of the data may be found in the ecem- ecem- anu- ‘ebru- : Sep- Novem- 
1938 Supplement to the Survey ber ber ary ary | March | April | May | June July | August Pn: October |" her 
FINANCE 
BANKING | 
Acceptances and com’! paper outstanding: 
Bankers’ acceptances, total______- mil. of dol_- 233 270 255 248 245 238 247 245 236 235 216 221 223 
Held by Federal Reserve banks: 
For own account___....------------ do.... 0 0 0 0 0 0 0 0 0 0 0 0 0 
For foreign correspondents --_--_-_- do-_-..- 0 (¢) 0 0 0 0 0 0 0 (*) (2) (2) 0 
Held by group of accepting banks: ‘i 
TOMI: |. .<-scceenacsasenneras mil. of dol__ 175 212 204 198 191 189 192 191 188 191 177 179 172 
Chae WE | oo pcencrasecucieee do-_--- 105 121 122 122 117 118 124 122 119 128 115 111 103 
Purchased bills............--....- do.... 70 91 82 76 74 72 68 69 69 63 62 67 69 
pe et ee a do__.- 57 58 52 50 54 49 55 53 48 44 39 42 51 
Commercial paper outstanding__-_--_-_- do__- 210 187 195 195 191 192 189 181 194 201 209 205 214 
Acricultural loans outstanding of agencies su- 
~ pervised by the Farm Credit Adm: 7 
pr ee TO aS eee mil. of dol. 3, 057 3, 210 3, 185 3, 178 3, 173 3, 172 3, 166 3, 158 3, 148 3, 134 3, 109 3, 085 3, 067 
Farm mortgage loans, total._........do....} 2, 596 2, 735 2, 719 2, 710 2, 694 2, 683 2, 671 2, 658 2, 647 2, 637 2, 626 2, 616 2, 605 
Federal land banks_-__-....-......do.-..} 1,905 1, 982 1, 973 1, 969 1, 960 1, 955 1, 948 1,941 1, 934 1, 928 1, 923 1,916 1,910 
Land Bank Commissioner -_-_...._- | 691 753 746 741 734 728 723 718 713 708 704 699 695 
Loans to cooperatives, total @____.___ do-_--- 99 112 105 98 91 86 84 $3 84 88 93 95 
Banks for cooperatives incl. Central 
POS ER Es she Se 8 2 TESS 4 mil. of dol_. 76 87 80 74 66 61 60 60 62 61 65 70 73 
Agricultural Marketing Act revolving 
ES eect nae mil. of dol_- 21 24 24 24 23 23 23 23 22 22 22 22 21 
Short-term credit, total_______- BO oe... 363 363 362 370 389 403 411 417 417 414 395 376 366 
Federal intermediate credit banks, loans 
to and discounts for: 
Regional agricultural credit corps., 
prod. credit ass’ns, and banks for co- . 
operativesg".._....----.-- mil. of dol_- 165 168 164 167 175 183 187 190 189 188 180 170 165 
Other financing institutions_____- do.___- 33 34 33 34 35 36 38 40 41 42 38 34 33 
Production credit ass’ns___._.-_.-_- do__-.- 154 148 148 155 168 178 183 188 188 185 174 163 157 
Regional agr. credit corps. ._...--.- ae... 8 11 ll 11 10 10 10 10 10 10 9 ~ 8 
Emergency crop loans.......--.--- do... 115 116 115 116 121 125 125 125 125 124 121 118 116 
Drought relief loans. ___.._.---_---- do___. 53 55 54 54 54 54 54 54 54 54 53 53 
Joint Stock Land Banks in liquidation__do__- 66 87 85 83 82 80 79 7 7 73 70 
Bank debits, total (141 cities) ____- mil. of dol 40, 019 39, 966 |. 32,393 27, 581 34,486 | 30,143 31,928 | 33,988 30, 477 30, 613 33, 664 32, 711 31, 676 
oe 3 - Sa eee ee do_.__| 17,633 18, 879 14, 533 12, 380 16, 274 13, 311 14, 165 15, 312 12, 794 13, 118 15, 138 13, 683 13, 041 
Outside New York City__...-..------- do___.| 22,386 21, 087 17, 860 15, 201 18, 211 16, 832 17, 763 18, 676 17, 683 17, 496 18, 526 19, 029 18, 636 
Federal Reserve banks, condition, end of mo.: 
Assets (resources) total________- mil. of dol__| 19, 027 15, 581 15, 639 15, 862 16, 186 16, 766 16, 922 17, 172 17, 348 17, 823 18, 602 18, 779 18, 740 
Reserve bank credit outstanding, total 
mil. of dol_- 2, 593 2, 601 2, 607 2, 598 2, 587 2, 595 2, 573 2, 579 2, 486 2, 446 2, 878 2, 801 2, 650 
Te ING oo os ocnscunnnaseen ae... 0 1 1 1 1 1 1 1 1 1 1 0 0 
pe ees de... 7 4 5 4 4 3 4 5 5 5 6 6 5 

United States securities_........... “as 2, 484 2, 564 2, 574 2, 564 2, 564 2, 571 2, 564 2, 551 2, 488 2, 426 2, 804 2, 736 2, 552 
a ee do_...| 15,524 12, 166 12, 382 12, 561 12, 951 13, 476 13,673 | 13, 874 14, 230 14, 661 15,013 15, 178 15, 295 

Gold certificates... ............<<<- do....| 15, 209 11, 798 11, 948 12, 125 12, 553 13, 103 13, 326 13, 524 13, 878 14, 321 14, 679 14, 838 14, 976 

Diino ore icc enneousdenee do....| 19,027 15, 581 15, 639 15, 862 16, 186 16, 766 16,922 | 17,172 17, 348 17, 823 18, 602 18, 779 18, 740 
po | SRA do_...| 12,941 10, 088 10, 420 10, 571 10, 919 11,376 11, 535 11, 701 11, 952 12, 247 12, 953 12, 988 12, 865 
Member bank reserve balances, total 
mil. of dol_.| 11, 653 8, 724 9, 215 8, 936 9, 157 9, 900 10,029 | 10,018 10, 507 10, 918 11, 655 11, 973 11, 628 
Excess reserves (estimated). __...do___- 5, 209 3, 205 3, 644 3, 387 3, 559 4, 098 4, 218 4, 140 4, 553 4, 758 5, 352 5, 553 5, 160 
Federal Reserve notes in circulation._do___- 4, 959 4, 452 4, 339 4, 353 4, 380 4, 458 4,477 4,611 4, 530 4, 631 4, 720 4,773 4, 862 
ONO CE <5 cccos caceaee percent_. 86.7 83.7 83.9 84.2 84.7 85. 1 85.4 85.6 86.3 86.9 85.0 85. 5 86.3 
Federal Reserve reporting member banks, 
Be Wednesday nearest end of month: 
eposits: 
Demand, adjusted_-...-.-.---- mil. of dol_.| 18, 566 15, 986 16, 048 15, 965 15, 991 16, 660 16,965 | 17,220 17, 462 18, 096 18, 333 18, 556 18, 972 
NWN «vn ix Sannin oe eames ee sae 5, 276 5, 160 5, 183 5, 202 5, 217 5, 248 5, 235 5, 237 , 243 5, 247 5, 231 5, 249 , 232 
Domestic interbank__...........----- do__.- 8, 190 6, 061 6, 359 6, 414 6, 466 6, 627 6, 675 6, 747 7, 012 7, 167 7, 667 7, 954 7, 894 
Investments, total ___...-.------------ do....} 14, 413 13, 219 a 13, 408 13, 388 13, 714 13,554 | 13,862 14, 078 14, 233 14, 069 14, 207 14, 503 
U.8. Government direct obligations. do__..| 8, 703 8, 266 8,173 8, 143 , 096 8, 341 , 237 8, 423 8, 515 8, 565 8, 437 8, 684 8, 713 
Obligations fully guaranteed by U. 8. 

Government... ......-....---- mil. of dol__| 2, 412 1, 732 1, 789 2,019 2, 026 2, 026 2,055 | 2,148 2, 241 2, 286 2, 232 2, 232 2, 408 

Other securities}. ..................2 do._.- 3, 298 3, 221 3, 247 3, 246 3, 3, 347 3, 262 , 291 3, 322 3, 382 3, 400 3, 291 3, 382 
i ee Ce eS do___- 8, 674 8, 430 8, 8, 186 8, 191 8, 071 8, 126 8, 089 8, 166 8, 209 8, 350 8, 521 8, 656 
Commercial, industrial, and agricultural 

| , err yr Le 4, 353 3, 843 3, 767 3, 773 3, 814 3, 841 3, 822 3, 833 3, 887 3, 996 4, 229 4, 310 4, 381 
Open market paper. __....--.-------- do.... 315 328 324 313 305 302 308 303 313 317 316 317 312 
To brokers and dealers in securities 

mil. of dol__ 700 848 792 799 764 648 721 648 655 608 533 603 660 
Other loans for purchasing or carrying secu- 

1, ERS ere AO FS mil. of dol_. 504 560 535 523 531 539 539 543 526 519 510 512 499 
Real estate loans. __............------ do....| 1,188 1,169 | 1,174] 1,136] 1,140] 1,148 1,156 | 1,161 1,168 | 1,174 1,180 | 1,184 1, 189 
TORRES TRIE. coc nncienccacsecencos do... 50 115 99 92 94 60 59 51 74 49 35 36 36 
ii 5, aa do....| 1,564 1, 567 1,542} 1,550] 1,543 1, 533 1, 521 1, 550 1,543} 1,546] 1,547 1,559} 1,579 

Money and interest rates: 
Bank rates to customers®: 
In New York City_............-.- percent__ 1. 96 1.7 1.73 1.70 UN icin Seca - > | een: ae SORt.:..<.42 ee 
In seven other northern and eastern cities 
percent... 2. 59 2.95 2.97 2. 69 | ens! Leeann a {|| Se SR of en Aer 
In eleven southern and western cities 
percent _- 3. 32 3. 23 3. 32 3. 26 | 1 ane © ee | eee Same 3. 31 as 
Bond yields (Moody’s): 
pO ERSTE « Like neers eS do_... 2. 94 3.08 3.01 3. 00 2. 99 3.02 2.97 2.92 2.89 2. 93 3. 25 3.15 3. 00 
EEE S a do_..- 4. 92 5. 27 5.12 5.05 4.89 5.15 5. 07 4.91 4.84 4.85 5. 00 4. 88 4.85 
Discount rate (N. Y. F. R. Bank)_.-_... do_..- 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Federal land bank loans_______.-_.._--- do... 4.00 4.00 4.00 4.00 4.00 4.00 4. 00 4.00 4.00 4. 00 4.00 4.00 4.00 
Federal intermediate credit bank loans_.do-__- 1. 50 2.00 2.00 1. 92 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1. 50 1.50 
Open market rates, N. Y. C.: 
Acceptances, prime, bankers. ---.---- do... eo Heo Heo He As Heo Ke Heo Yeo He Ye As As 
Call loans, renewal (N. Y. 8. E.)......do___- 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1. 00 1.00 1.00 1.00 
Commercial paper, prime (4-6 mcnths) | 
percent-- 14-56 54 4-56 4% 4-% 46-56 4-54 ¥- 56 4-56 56 54-%4 56-34 4-% 
Time loans, 90 days (N. Y. 8S. E.)____- do-..-- 1} 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 144 1% 
Treasury bills, 91 days (yield) _...__. do... - 04 . 03 - 03 - 03 - 03 . 03 .03 - 03 - 04 - 05 14 | . 05 .05 
Treasury notes, 3-5 years (yield)__._. do...... 51 . 67 65 . 63 . 51 . 50 42 . 39 45 . 48 1.07 | 77 64 


*Less than $500,000 


*New series, Data beginning 1928 not shown in the D 


{See note marked with a “4” on p. 30 of the July 1939 issue. 


o'To avoid duplication, these loans are excluded from the totals. 
: ecember 1939 Survey will appear in a subsequent issue. 
Parable with earlier data. For explanation of new series, see the November 1939 issue of the Federal Reserve Bulletin. 


Quarterly figures beginning March 1939 are not strictly com- 


®Includes a small amount of Federal intermediate credit bank loans (direct) not shown separately. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
ap we with a notes ang ene r ; - ; > } Fob = 
to the sources of the data may be found in the Jecem- ecem- anu- ebru- : Sep- a ovem- 
1988 Supplement to the Survey her om ary ary March | April May June July | August | Pras 3 or October be 
FINANCE—Continued 
| 
BANKING—Continued 
Savings deposits: 
Savings banks in New York 8tate: 
Amount due depositors_.....--- mil. of dol_. 5, 599 5, 405 5, 417 5, 431 5, 478 5, 463 5, 471 5, 514 5, 519 5, 529 5, 557 5, 522 5, 547 
U. 8S. Postal Savings: 
Balance to credit of depositors_......- do...- 1, 279 1, 252 1, 259 1, 263 1, 266 1, 264 1, 262 1, 262 1, 268 1, 271 1,267 | “1, 271 1, 274 
Balance on deposit in banks_......-.. do. 54 86 83 81 80 76 73 68 58 56 55 ’ 54 55 
COMMERCIAL FAILURESt 
ee ee ee number... 882 875 1, 263 963 1, 057 1, 064 1, 028 847 885 859 758 916 886 
Commercial service, total............-- a, 53 37 54 32 49 43 42 48 25 41 34 29 28 
Construction, tota]_.................... “ei 52 48 54 45 50 51 62 50 35 46 45 46 46 
Manufacturing, tota]_..............--.- do.... 179 175 218 177 203 208 189 158 186 151 133 175 190 
Chemicals and drugs_............-.-- aes 6 11 7 12 6 4 4 7 3 4 4 11 9 
GAs Dal i 33 33 43 42 51 58 51 38 49 39 32 40 49 
Forest produots AS a “ae 11 21 17 18 20 17 21 11 14 18 14 14 13 
Fuels... EES pe RB } 3 u 6 3 11 1 5 6 1 4 3 4 
~Secingenetet TS a a aa RN ITS do_... 15 8 12 9 il 12 10 12 6 8 2 8 
Leather and leather products_....---- do... 3 5 12 9 7 9 4 il 5 11 3 6 9 
SO SS eatin ds SRR ES 3 ati 10 11 17 11 15 16 8 8 14 5 8 11 7 
Paper, printing, and publishing. --_- 17 8 15 16 13 13 11 12 19 12 10 16 12 
Stone, clay, glass and products.__---- do__.. 5 4 8 4 Ss 1 8 ; 6 3 6 7 9 
1 OS ROS ER TS IES 6s 43 44 41 31 48 38 52 29 40 31 22 33 36 
Transportation equipment._..-__.-_- do___- 3 3 3 0 4 - 4 . - . ‘ : | ; 
ee miaiunusthinciotaminlal : 28 24 34 19 17 27 15 16 23 18 21 24 | 31 
Retail trade, total____._.............____ do... i 508 527 802 618 634 629 608 506 548 528 462 557 | 525 
Wholesale trade, total..............._.. 90 88 135 91 121 133 27 85 91 93 £4 109 | 97 
Liabilities, grand tota]__......_-- 12,078 | 36,528 | 19,122] 12,788 | 17,851] 17,435 | 14,664] 11,460] 14,128] 11, 259 9,402 | 16,140 | 11,877 
Commercial service, total do 746 1, 628 1,912 262 1, 106 490 875 494 330 491 498 739 4 
Construction, total___.________- : 1,057 797 615 968 | ° 1,224 744 1,154 1, 150 361 765 927 1,095 746 
Manufacturing, total........._..__- ¥ aa 4, 837 6, 285 6, 803 4, 985 7, 867 8, 286 4, 877 4, 459 6, 701 4, 069 3, 175 6, 659 4,177 
Chemicals and drugs__._..........._- f 65 185 81 125 54 100 107 97 32 38 124 121 123 
OS Sa Reales tT Se do.... 1, 462 1, 743 1, 636 1, 482 3, 248 1, 441 1, 848 1, 056 2, 368 1, 642 569 1,472 1,214 
OS aaa, do... 153 489 387 237 742 339 525 214 212 521 415 1,39 149 
RE ee oy ae ie ee | 304 156 357 306 755 1, 164 100 341 1,017 40 816 111 72 
Tron met aieel__ en eo ae 162 524 1, 090 255 305 363 316 312 53 337 18 262 313 
Leather and leather products_________ js... 19 169 575 118 86 1, 837 28 199 213 311 28 292 68 
SS EE OE do.... 844 704 713 255 302 563 281 276 773 51 192 1, 455 213 
Paper, printing, and publishing. .._- do... 266 89 267 512 185 666 407 216 260 269 59 421 93 
Stone, clay, glass and products__._.-- wee 272 116 335 112 155 8 212 79 263 20 98 170 219 
_ ee do... 857 540 650 1,055 1, 612 1, 022 803 1, 144 1, 130 535 342 506 469 
Transportation equipment___._____-- es 168 1, 206 26 0 145 388 44 45 58 16 95 126 122 
ae ae 265 364 686 528 278 395 206 480 322 289 419 326 1, 122 
Retail trade, total______ 4,176 4, 142 7, 731 5, 251 5, 618 5, 526 5, 818 3, 734 4, 668 4, 461 3, 700 4, 526 4, 505 
Wholesale trade, total 1, 262 23, 676 2, 061 1, 322 2, 036 2, 389 1, 940 1, 623 2, 068 1, 473 1, 102 3, 121 1, 955 
LIFE INSURANCE 
(Association of Life Insurance Presidents) 
Assets, admitted, total:$__.....____- mil. of ee 22,729 | 22,850] 22,929] 23,018] 23,100] 23,199] 23,275] 23,398 | 23,489 | 23,608 | 23,711 | 23,815 
Mortgage loans, total___..........___-. Sa 4, 381 4, 395 4, 403 4, 410 4, 416 4, 424 4, 435 4, 442 4, 460 4,472 4, 486 4, 499 
ic hE ae “y) Se * 670 670 669 667 667 666 664 659 663 662 662 662 
| SA nina Seater a as 3,711] 8,725} 3,734] 3,743] 3,749] 3,758] 3,771 3,783 | 3,797] 3,810] 3,824| 3,837 
Real estate holdings__.__...........__- ay Ree: 1,751 1, 743 1,740 1, 738 1, 743 1, 746 1,745 1, 747 1, 750 1, 751 1, 753 1, 754 
Policy loans and premium notes_______ ay SS 2, 636 2, 628 2, 621 2,611 2, 605 2, 598 2, 585 2, 573 2, 564 2, 557 2, 547 2, 
Bonds and stocks held (book ear heey 
oe 2 eee 12,869 | 12,884] 12,950] 12,999] 13,065] 13,127] 13,358} 13,428] 13,485 | 13,553] 13,687 | 13,714 
Government (domestic and nF Se a eee. 5, 794 5, 857 5, 895 5, 903 5, 952 5, 977 6, 057 6,079 6, 123 6, 110 6, 097 6, 181 
hl RR AA il i ee 3, 004 2, 957 2, 974 2, 995 3, 003 3, 007 3, 139 3, 163 3, 202 3, 259 3, 401 3, 
a a a See 2, 649 2, 653 2, 657 2, 671 2, 675 2, 684 2, 699 2, 702 2, 705 2, 697 2, 697 2, 684 
Po ee ee ee se ies Sea 1, 422 1,417 1, 424 1, 430 1, 435 1, 459 1, 463 1, 484 1, 455 1, 487 1, 492 1, 467 
PE RS OEE i ee 635 747 75 810 827 858 727 8 837 800 823 
Other admitted assets_.........._._____ "ieee: eens 457 453 456 450 444 446 425 428 421 438 438 491 
Insurance written: 
Policies and certi cates, total] number 
thousands 728} 1,089 648 675 842 716 812 841 687 942 642 7 724 
SS ae eee aS es 59 71 30 33 33 134 26 261 24 51 41 
ea ec 443 755 357 399 499 464 496 461 427 431 417 484 455 
EE CLE AEE do 225 264 262 252 310 232 283 245 234 250 2 255 228 
—. Ee eae thous. of dol_.| 646, 545 | 974,920 | 729,937 | 570,491 | 645,019 | 550,666 | 604,445 | 729,749 | 506,380 | 584,595 | 509,897 | 637,675 | 587, 498 
NN et do..__| 105,030 | 91,294 | 51,899] 40,365 | 45,205 | 35,981 | 43,278 | 194,223 | 23,862 | 83,901 | 59,401 | 75,929 | 44,027 
am ir ar ra do. __.| 124,662 | 226,085 | 99,363 | 109,871 | 138,396 | 129,051 | 137,073 | 128,568 | 118,218 | 119,068 | 115,935 | 135, 769 | 128, 121 
nS ae do..._| 416, 853 | 657, 541 | 578,675 | 420,255 | 461,418 | 385,634 | 424,094 | 406,958 | 364, 300 | 381, 626 | 334, 561 | 425,977 | 415, 350 
Premium wiivsiioas, "RA 5 eer RoR 355, 603 | 277,860 | 250,374 | 287,539 | 243,414 | 257,965 | 268,472 | 248,077 | 244, 706 | 234,418 | 238,492 | 247, 397 
Shiai iaaaie Sea iene mee aE es aie 50,208 | 35,905 | 22,491 | 25,817] 19,838 | 22,809] 25,496 | 27,712 | 23,472] 18,248] 20,879 | 23,412 
(aa arene ap IE 5 12,148 | 12.914] 11,667] 13,019 | 10,450 | 11,302] 11,528] 10,497] 11,292] 11,320] 10,781 | 10,854 
“~  * "ge ar’ “ied RS 96,493 | 65,146] 56,981} 62,960} 61,263] 69,846 | 61,255] 55,554] 54,271] 59,970 | 57,055 | 52,800 
"<TC ey aes 196, 754 | 163,895 | 159,235 | 185,743 | 151,863 | 164,008 | 170,193 | 154,314 | 155,671 | 144,880 | 149,777 | 160, 331 
(Life Insurance Sales Research Bureau) t 
Insurance written,ordinary, total__thous. of dol__| 567, 212 902, 741 | 729,766 | 532,032 | 577,203 | 495,650 | 532,089 | 524,925 | 462,423 | 479, 794 | 442,597 | 543,991 | 537, 951 
New England da 61, 883 58, 827 43, 632 44, 852 37, 658 40, 608 41,314 36, 030 34, 364 33, 493 43, 136 41, 938 
Middle Atlantic t 281, 685 | 194,457 | 140,911 | 159,747 | 140,175 | 148,804 | 142, 293 124, 598 | 123,012 | 118,743 | 152,548 | 150,742 
East North Central t 188, 369 | 174,370 | 122,242 | 130,647 | 109,638 | 117,143 | 116,689 | 102,981 | 107,019 | 95,351 | 122,888 122, 522 
West North Central_-___._. 93, 598 76, 498 54, 148 55, 913 49,272 | 53,372 | 53,078 | 48,575 51. O80 | 45,611 54, 339 54, 246 
South Atlantic 72 78, 758 63,300 | 48,038 53, 050 45, 771 50, 104 51, 134 42, 233 48,480 | 43, 595 52, 598 51, 003 
East South Central 7 33, 643 27,101 20, 386 22, 845 19, 070 21, 059 21, 811 18, 27 19, 729 19, 741 19, 413 20, 133 
West South Central : 67, 709 53,202 | 42, 233 45, 997 38, 401 42, 221 40, 791 37, 658 38, 831 36, 567 40,088 | 40,588 
I os allan, oiinsossacinanicunletechinmasantel oe 22, 278 17, 806 13, 677 15, 848 13, 663 14, 406 14, 935 13, 659 14, 842 12, 7. 14, 743 14, 043 
aes 74, 818 64, 205 46,765 | 48, 304 42,002 | 44,372 | 42,880 | 38,412 | 42, 437 36,740 | 44,238 | 42,736 
Rape eet... ...66.02..<.-..<55 Tg a See Sees be ee Fare See Bea ROSS Miata: Rw an) 
* Revised. 
Data for insurance written, ordinary (Life 


tRevised series. Data on commercial failures revised beginning June 1934; see table 3, pp. 17-18 of the December 1938 issue. 
Insurance Sales Research Bureau) revised for the period 1936-38 to include a small amount of intermediate insurance omitted from the original compilation. 
not shown on p. 31 of the November 1939 Survey will appear in a subsequent issue. 

+87 companies having 82 percent of totai assets of all United States legal reserve companies. 

40 companies having 82 percent of total life insurance outstanding in all United States legal roxerve companies. 


Revised data 
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= 
es Monthly statistics through December 1937, to- | 1939 1938 1939 
m gether with ex pe notes it a D ra ; ae - = 
. to the sources of the data may be found in the ecem- ecem- anu- ebru- ' ep- yovem- 
1938 Supplement to the Survey ber ber ary ary March | April | May | June | July | August tember | October | “" her 
FINANCE—Continued 
MONETARY STATISTICS 
Foreign exchange rates: 
ee dol. per paper peso__ 0. 298 0. 311 0. 311 0. 312 0. 312 0. 312 0. 312 0.312 0. 312 0. 311 (3) 0. 298 0. 298 
. CIN civ copsucnaeccermeal dol. per belga_- . 166 . 168 . 169 . 169 . 168 . 168 .170 . 170 .170 -170| 0.170 . 167 . 165 
47 Brazi!, official_........-....-- dol. per milreis_- . 061 . 059 . 059 . 059 . 059 . 059 (2) . 061 . 061 . 061 061 . 061 . 061 
oe | ae dol. per rupee_. . 300 . 349 . 349 . 350 . 351 . 350 . 349 . 349 . 349 . 344 . 299 . 303 . 301 
74 aL, ES dol. per Canadian dol_-| —_. 876 . 991 . 992 . 995 . 996 995 . 996 . 998 . 998 . 995 .913 . 893 . 878 
55 Gillie = cc. ..csuncondescsaaewane dol. per peso-- . 052 . 052 - 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 . 052 052 . 052 
HearianGs oe Re ee dol. per franc_- . 022 . 026 . 026 . 026 . 026 . 026 . 026 . 026 . 026 . 026 . 023 . 023 . 022 
A dol. per reichsmark -. . 401 . 401 . 401 - 401 -401 - 401 . 401 . 401 - 401 . 399 . 395 (4) - 401 
(Sy Se eee soe! dol. per lira__ . 050 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . 053 . O51 . 050 . 050 
386 FORM 2 cckccacoescovancaeeron dol. per yen..}| 234 . 272 227 . 273 . 273 . 273 . 273 . 273 . 273 . 269 . 235 . 235 . 234 
28 NGtNOPIOIIOD. 0.55 cccnocuceesd dol. per guilder_- . 531 . 544 . 542 - 536 . 531 . 531 . 536 . 532 . 533 - 535 . 532 . 531 . 531 
46 BO. encccccavundasnseauiey dol. per peseta__ . 100 . 050 . 046 (4) (4) (4) .110 -110 -110 110 . 105 -101 . 100 
190 BWGCONG icon cuswosmeccucdeee dol. per krona_- . 238 . 241 . 240 . 241 . 241 . 241 . 241 . 241 241 . 240 . 238 . 238 . 238 
9 United RIngGoml......<..<asescwax dol. per £_. 3. 930 4. 670 4. 669 4. 686 4. 685 4. 681 4. 681 4. 682 4. 681 4.611 3.995 4.011 3. 925 
. OT ae RRA B SENATE dol. per peso-- . 658 . 615 .614 . 616 .617 . 616 . 616 . 616 . 616 . 607 (8) (8) . 658 
Gold: 
: Monetary stock, U. 8.......---.--- mil. of dol__} 17,518 14, 416 14, 599 14, 778 15, 014 15, 509 15, 878 16, 028 16, 182 16, 390 16, 823 17, 002 17, 217 
3 Movement, foreign: 
9 Net release from earmark ]__- thous. of dol__|—200, 811]—62, 387 14, 106 | —48, 553 10, 720 |-114, 842 |-251, 579 |-102, 596 |-166, 212 | 152, 125 2, 836 79, 516 90, 873 
7 BENOWE. oaon cces ca cacacensewcccmanced oe 11 16 81 15 5: 231 36 19 9 13 15 15 10 
. TINS inno a douasceussnceewkn eopeeuene: 451, 183 | 240, 542 | 156,427 | 223, 296 | 365,436 | 606,027 | 429,440 | 240,450 | 278,645 | 259,934 | 326, 089 69,740 | 167,991 
Production: 
36 Union of South Africa, total_...fine ounces__|_________]1,028,774 |1,033,939 | 985, 843 |1,073,084 |1,017,508 | 1,084,859 | 1,058,989 |1,084,334 |1,099,816 |1,080,474 {1,098,842 |________ 
3 Witwatersrand (Rand)------ es eae F 946, 895 | 953,916 | 910,084 | 989,974 | 938,961 |1,000,181 | 977,752 | 998, 800 {4,015,643 | 997,012 |1,014,593 |________ 
31 Receipts at mint, domestic (unrefined)..do-____| 241, 879 | 235, 337 | 233,806 | 195,780 | 209,778 | 227,642 | 219,161 | 201,111 | 281,317 | 282, 130 | 362,866 | 421,796 | 274,843 
re Currency in circulation, total_._---- mil. of dol_- 7, 609 6, 888 6, 712 6, 697 6, 764 6, 867 6, 919 6, 966 7, 051 7, 098 7, 249 7, 328 7, 413 
‘ Silver: 
377 EOI sic cascocccrecnmseon es thous. of dol_- 887 1, 344 1, 671 2, 054 1, 923 2, 054 611 303 640 937 1, 292 1, 773 487 
194 RR IMINOR onc ae aseseeegiaaneuecasc eee: 3, 795 21, 533 10, 328 9, 927 7, 207 7, 143 6, 152 14, 770 5, 531 4, 365 4, 639 7, 268 4, 183 
746 Price at New York.....---- ..dol. per fine oz_- . 350 . 428 428 - 428 . 428 . 428 . 428 - 420 . 349 . 360 . 370 . 357 . 348 
77 Production, world. _...-.--- thous. of fine oz_- 19,511 | 19,108} 21,822] 20,070] 17,469] 18,197] 26,122] 21,878 | 22,522 |+ 23,634] 24,496 |.______- 
123 ARININB os 2 os ca aac cauweweaeee do... 1,920 1, 552 1, 575 8 1, 637 1,411 1, 559 1, 766 2, 099 2, 703 2, 679 2, 913 1, 898 
214 OS Se eens 0....}.. 4, 922 4, 281 6,794 4, 906 2, 515 4,586 | 10,274 8, 004 6,971 | * 6,857 fh eee 
149 United States.........---- Sgeuataeaee do...-| 5,716 4, 624 4, 669 5, 268 5, 067 5, 336 3, 701 5, 493 3, 200 4, 226 5, 145 4, 874 5, 113 
72 Stocks, refinery, end of month: | 
313 Uitte RUNNIN 8. oc cccoscumaencesend do....| 3,533 2,409 4,075 4, 806 7, 432 8, 669 9, 903 4, 935 6, 348 4, 180 5, 461 3, 589 4, 638 
68 CRMANEL.. ~ 52a Sockcwhs etneeee es do...-| 736 698 676 652 615 255 167 316 250 489 530 715 756 
. CORPORATION PROFITS 
219 (Quarterly) 
469 Federal Reserve Bank of New York: 
122 Industrial corporations, total {168 cos.)t 
122 mil. of dol__|.______- i) | es See 8 en Pnacsesees SS ees, Soeeecs tg ee inept 
05 Autos, parts, and accessories (28 o08.).d0....-|- — | SE EGOS YL SS eee G43 4. Bae ae MOE es 
955 Chemica (19 G08) €.... .<<cccccscocuene q0.....|_. at Se SRS 1 EES Te eeme > 8 CORR ees ; y | Se ae 
Food and beverages (19 cos.)_.._.....do__--| , oe OF 1 S| Eee SP Sf Reemaea te Sees a tt BOREAS! Sete 
Machinery and machine manufacturing 
TE SER PCO mii, OF G0)...f....... LN SN Serre ae | SRO Eee oe = | Serene Avene (Ry eee) Bee 
Metals and mining (13 cos.)-.-.------ | SSS Seas rh | Se Rene - | RE SET yt 2 RR Sees: ES Sees eee 
Petroleum: (13 606.) .-.- 6 <scasccceuee eh Ee Sy | SE! Gaeeeees | SEES GR G A 7 Ca Ree i | a <a 
315 GeOUs (lt O00). . cccwsccaa tacncouseuen el SRE ho Sees See ei ee rae F (XD Se ere yl Sees Nenractonian 
199 Miscellaneous (55 cos.)_...----------- SS AS yt Sl MRE uerancee ity! 1) | eee ere, es RE Peers ar |) ERRRES! Se aaa ee 
62 Telephones (91 cos.) (net op. income) -_-..do_.__|________ | re Seay Ce RS) OS Re Rca Gt bk 
337 Other public utilities (net income) (52 cos.) 
f mir, OF G0l.-f. ....<<- OAR es es oan | | EERE i ema 8 | REN eenrerr ns yf See ae een 
534 Interstate Commerce Commission: 
Railways, class I (net income) --_--..--- | oven! Oe © | See See cos ff ae Saas Os | eee © en an ay fl ee eet SP See ee 
714 Standard Statistics Co., Inc. (earnings): 
81 Combined index, unadjusted®t-._ ..1926=100__| 2113.8 Ct | es Seer er vee | EE Fae: tt | ees! Breen sf ee, Sees 
382 Industrials (119 Cos.) ; 2... <cncnwosncu do_..-} 7118.0 EE BSN: Ct 1 SESE VERE ___ | eee Seeeieeses "Os ¢ 3 
84 Railroads (clags 16+... ...<......... do....| 7743 | Se TAs: iy | RR, ERTS. oe |, ees SOR ts eee eee 
167 Utilisies G3 oes.) <-......5<552..-.06i...} 91866 | SR Cee i+} 4 CE Kamae J: | eee See 4). 9 @ See SSS 
323 Combined index, adjusted®f._.......-- do__-- (8) | a sO | RRS CASS  & ] eee () eine” pase 
‘91 Industrinis (10 006;)........<5<0<<c<ass ee (8) ,  ., RES SSE St SS tt RS Saeeres ee ERR ee 

Railroads (class 1)®f.._.......-..---- a (8) - |) SSS ee! | } SA Seehty.s J * ) ree eee Oe . Rios eee 
yy ean do....| (8) 4 RRO ene | RRA SAA SNS L inncencbnnitincss OF “B Sieewee serenes 
i PUBLIC FINANCE (FEDERAL) 

4 et, Bross, er ae mil. of dol__| 41,942 | 39,439 | 39,641 | 39,864 | 39,990} 40,068 | 40,286 | 40,445 | 40,666 | 40,896 |* 40,861 | 41,040 | ° 41,305 
ubile issues: 

198 a do...-| 37,214} 35,755 | 35,892 | 35,949 | 35,994] 36,038] 36,089] 36,122 | 36,200 | 36,261 | * 36,282 | 36,421 | 36,512 

)27 Noninterest bearing*...--.-.--------- ae 497 528 534 533 543 538 531 554 548 540 516 510 498 

[21 Special issues to gov’t agencies and trust 

350 CL, ee a SOS: mil. of dol_- 4, 231 3, 156 3, 215 3, 382 3, 454 3, 492 3, 666 3, 770 3, 918 4, 004 4, 063 4, 109 4, 295 

397 Obligations fully guaranteed by the U.S. Gov- 

112 ernment: 

354 Amount outstanding by agencies, total. 

300 mil. of dol_- 5, 703 4, 992 4, 987 5, 410 5, 410 5, 410 5, 409 5, 450 5, 480 5, 583 5, 456 5, 448 5, 707 

331 Federal Farm Mortgage Corporation.do_...| 1, 269 1, 388 1, 383 1, 381 1, 381 1, 380 1, 379 1, 379 1, 379 1, 379 1, 279 1, 279 1, 269 
Home Owners’ Loan Corporation __..do___-| 2,813 2, 888 2, 888 2, 2, 888 2, 888 2, 2, 928 2, 958 2, 858 2, 831 2, 823 2,817 
Reconstruction Finance Corporation do-_-- 1, 096 509 509 819 819 819 820 820 820 820 820 820 1, 096 

Expenditures, total, including recovery and 

51 | TEESE ee thous. of dol_-| 889,329 } 870,278 | 693,385 | 662,464 | 879,300 | 786,517 | 744,899 | 972,569 | 807,325 | 822,049 | 793,302 | 764,458 | 691,006 

138 General (including recovery and relief)*t.do___.| 822,858 | 809,351 | 649,573 | 601,971 | 796,139 | 722,342 | 686,824 886, 856 | 639, 232 | 745, 269 | 728,837 | 701,893 | 632, 573 

42 Revolving funds, net*___.......-.-.-..do_...] —543 3, 742 4,685 | 10,365 5, 599 7, 992 7, 451 8, 474 856 | 10,679 5, 264 8, 785 5, 066 

522 Transfers to trust accounts*____.._.___- do_...| 58,000 J 48,500 | 38,500] 50,000] 68,000] 55,000 | 50,094 : 167,103 | 66,100 | 50,150 | 53,000 | 53,000 

246 Delt retwemente’. ....-...=..........- do....| 9,013 8, 685 626 127 | 9,562 1, 182 530 | 21, 235 134 9, 051 779 367 

03 Receipts, SER ERE CARRE do_..-| 569, 136 | 704,494 | 308,152 | 417,349 | 737,391 | 268,343 | 396,781 | 612,522 | 307,846 | 419,980 | 718,790 | 321,511 | 406, 967 

133 ee ES ESTEE LTRS do....| 27,814 | 25,121 | 24,318 | 22,361] 29,266} 29,437] 25,318] 24,517] 25,528] 27,213] 35,595 | 32,418 | 29,049 

588 Internal revenue..............-........ do....| 498,993 } 662,252 | 315,845 | 333,518 | 691,401 | 279,987 | 315,037 | 568,646 | 300,091 | 397,421 | 624,254 | 292,241 | 339,615 

43 EIS: do._..| 316, 280 | 473,804 | 50,764 | 56,872 | 495,906 | 38,832] 43,533 | 351,958 | 43,230 | 31,777 | 329,093 | 35,482 33,721 

736 Social security taxes*__......-.....-.- do_...! 11,110 2,939 ' 98,992 ' 125,870 3,855 69,684 ' 93,044! 16,252] 72,7541 97,447 | 12,308! 68,578 ' 113,177 

aad ’ Revised. 4 Deficit. » Preliminary. 4Or increase in earmarked gold (—). ®Number of companies included varies slightly. 

' Quotations not available January 25-May 14, 1939. '? Quotations not reported April 10, 1939, through June, 1939. 3 Quotations not available September 1-October 16, 1939. 
ife . ‘ Quotation not available September 1 and September 3—November 5, 1939. § Previously published figures based on incorrect quotations; quotations not available 
sta September 1 through November 28, 1939. 6 Indexes are in the process of revision. 

*New series. New items for Federal gross debt beginning June 1916 appear in table 21, p. 16, and for Federal expenditures beginning July 1931 in table 22, p. 17, of the 

April 1939 Survey. Data on receipts from social security taxes beginning June 1936 will appear in a subsequent issue. 
tRevised series. The Standard Statistics Co. index of railroad earnings and the combined index have been revised beginning 1932; see table 25, p. 18, of the April 1939 
Survey. Total Federal expenditures and receipts revised beginning July 1931; see tables 22 and 23, p. 17, of the April 1939 Survey. The Federal Reserve Bank of New York 
corporation profits, industrial total and chemicals, revised beginning with 1928; data not shown above will appear in a subsequent issue. 
4 §Revised series. Data revised for 1937: see table 19, p. 14 of the April 1939 Survey. ; 
q Included in the total but not shown separately are guaranteed debentures of certain other Federal agencies, 





General’ and “recovery and relief” not reported separately by Treasury Department after June 1939 
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| | 
PUBLIC FINANCE (FEDERAL)—Con. | 
Receipts, total—Continued. 
Interna] revenue—Continued. 
Taxes from: 
Admissions to theaters, etc__thous. of dol_ 1, 975) 2, 020) 1, 564 1, 503 1, 907 1, 385 1, 606) 1, 491 1, 534 1, 513 1, 852 1,728} 2,118 
Capital stock transfers, etc. ---.--.. do.... 1, 012 1,754; = 1, 650 1, 394 1, 083 1, 259 1, 273] 735 813 1, 124 1, 210 2,806) 1, 275 
Sales of radio sets, etc.._..._..._-. do 744 593) 576 404 353 287 279 258 292 402 590 467 578 
Government corporations and credit agencies: t | 
Assets, other than interagency, total | 
mil. eee. Pete 11, 451 11, 615 11, 650 11, 696 11, 688 11, 703 11, 706 11, 823 12,017; 11, 967 12,105) 12, 063 
Loans and preferred stock, total_____- = Ae 8, 562 8, 527 8, 509 8, 523 8, 497 8, 511 8, 465 8, 861 8, 900) 8, 923 8, 956 8, 936 
Loans to financial institutions (incl. pre- | | 
ferred stock) .._..........--- mil. of dol.-|_-.---- 1, 344 1,314 1, 291 1, 278 1, 292 1, 297 1,311 1, 299) 1, 272 1, 272) 1,273; 1,247 
Loans to railroads._---....-__-__--- | et Sa 511 512 508 505 509 501 493 493) 492 492 489) 497 
Home and housing mortgage loans..do_.__|__-____- 2, 335 2, 329 2, 327 2, 324 2, 323 2, 325 2, 331 2, 332 2, 337) 2, 347 | 2,363; 2,358 
Farm merenee and other agricultural 
loans. . mil. of dol__|_-- ‘ 3, 486 3, 469 3, 460 3, 456 3, 459 3, 447 3, 438 3, 731 3, 765 3, 744 3,738) 3, 721 
| ee Seer St do_ ea! 886 902 923 960 913 941 892 1, 007 1, 033 1, - 1, 093 1,112 
U. 8. obligations direct and fully guaran- | | 
Se ee ea mil. of dol__ a 855) 868 874 885 849 850 853 871 876 870 879) 874 
Business property... .......-....-.--- do_...|_. 456 460 465 468 72 476 481 483 531| 535 542) 543 
Property held for sale___............- do... 689 698 708 712 712 713 708 709 704) 695) 689} 678 
All other assets_.......----.--2- do__- 889 961 1,095 1, 108 1, 157 1,151 1,199 900 1, 008) 934) 1, 08 39} 1, 033 
Liabilities, other than interagency, total. do__.. we 7, 048 7,117 7, 588 7, 592 7, 592 7, 581 7, 651 7, 507 r fe 884 % 768) 7,845) 8, 064 
Bonds, notes, and debentures: | 
Guaranteed ) ) § aaa | SS. Sa 4, 992 4, 987 5, 410 5, 410 5, 410 5, 410 5, 471 5, 291 5, 489) 5, 356 5, 449 5, 708 
| St 2a eis. 53 1, 317 1, 327 1, 369 1,37 1,379 1, 382 1, 389 1, 349 1, 345) 1, 357 1,357; 1,352 
Other liabilities incl. reserves_._.._._- do__.. 739 757 809 808 803 790 791 867 1, 052 1, 054 1, 039 1, 004 
Privately owned interests_._.__.____.__ do... ae: 381 883 384 386 387 389 387 390 391! 393} 395 397 
Proprietary interests of the U. 8. Government | | 
mil. of dol Gomes 4, 022 4,015 8, 678 3, 718) 3, 709 3, 732 3, 668 3, 926 3, 739 3, 806 3, 866} 3,602 
Reconstruction Finance Corporation, loans out- | | | | 
standing, end of month:t | | 
ON 8 es a ce thous. of dol__|1, 756, 354] 1,808, 288) 1,770,335) 1,764,888] 1,769,810) 1,718,501) 1,723,167) 1,747,482) 1,766,222) 1,768,904 1, 783, 404) 1, 787, 434)1,762,094 
Section 6 as amended, total. ......._- do_...| 697,205] 708,484/ 666,999) 664,117) 673,385) 682,524) 676,434) 677,933] 677,463) 677,408) 677,916) 679,064) 689, 603 
Banks and trust companies, including | 
receivers....._..___.____ thous. of dol_.| 100,007} 120,778) 118, 067} 116,120) 112,926) 110,657) 108,220) 104, 387, 103,405! 102,121) 101,187} 102,126} 100, 77 
Building and loan associations. -. _- ene: 3, 342 1, 908 1, 959 1, 921 1, 958| 2, 942 3, 027| 3, 321) 3, 262 3, 405) 3, 487) 3, 433 3, 375 
Insurance companies____-....----_- do... 2, 506 2,992) 2,964 2,915 2 887; 2,869) 2,836) 2,817 2,787; 2,662) 2,652) 2,615) 2,571 
Mortgage loan companies.__.......do_...| 138, 595 140, 644) 100, 280} 101,225} 110,392) 117,084! 120, 745) 124, 550} 125,573) 126,842! 127,647) 130, 167 134, 432 
Railroads, incl. receivers_........_. do_...| 448,792] 436,094! 437,789] 436,139] 439,560) 443,840] 436,612] 439,199] 438, 8'3] 438,837] 438,835) 436,650) 444,314 
All other under Section 5.___._.___- do. 3, 963 6, 067| 5, 940) 5, 797 5, 660) 5, 131) 4, 994| 3, 658 3, 573 3, 541) 4, 109 4, 073 4, 138 
Emergency Relief and Construction Act, | | | 
total, as amended________ thous. of dol. 39,114§ 201,604) 207,948) 205,598) 197, - sinha 134,495} 63,682 62, 152 61, 577) 52, 209 62,801} 43, 478 
Self-liquidating projects (including financ- | | 
ing repairs)...._.-...___- thous. of dol_- 38, 258} 180,862} 182,149) 181,814; 173,682) 107,538) 108,995, 39,441} 40,108; 40,835) 41,586) 42,679; 42, 664 
Financing of exports of agricultural sur- | | | 
phase NS AR SE thous. of dol_- 105f 20,047); 25,047) 23,047; 23, 047| 23,047, 24,737, + 23,480, 21, 290 19,989} 19,871} 19,37 v1) 63 
F eneing of agricultural commodities | | | 
and livestock._._..._____- thous. of dol. 751 696) 738 737 764 764) 760 754 752) 752) 7 751 
Direct loans to business (incl. participa- | | | 
"ESE RED Y thous. of dol. 130, 625§ 107,412; 109,039) 110,432) 111,343) 112,162) 114,141} 116,639) 121,364) 122,859, 125,753) 126, 862 | 130, 026 
Total Bank Conservation Act, as amended | | | } 
thous. of dol. 539, 9368 584, 890) 578,793; 574,791) 572,975) 576,969) 577, 723| 577.498] 570,654] 566.919 566,534 564,556) 541, 423 
Drainage, levee, irrigation, etc.*_____- do... 83, 998 80,991! 82,276) 82, 461 82,632} 82,9°0} 83.04%} 83.042) 83,333) 83,433; 83,502) 83,482 83, 750 
RI ee a do....| 265,476] 124,907) 125,280) 127,489) 132,008} 132,547) 137, 326| 228,688] 251,256) 256, 708} 267,490) 271 ), 669, 273, 814 





CAPITAL FLOTATIONS | 
New Security Registrations { 
(Securities and Exchange Commission) } 


| | 
| | | 
. ? Ses 
| | | 


New securities effectively registered under the 












































Securities Act of 1933, total.___.thous. of dol__| 158,470] 144,625) 142,735) 21,676} 86, 286) 307,754) 57,062) 275,410| 232,712) 298,571, 35,181) 30,636 114, 924 
Estimated gross proceeds (total registration, 
less securities reserved for conversion), 
rt tal ST eccagitge thous. of dol._| 153, 367] #140, 709} 142,137] 21,366] 69,242} 277,657, 55,588} 271,720) 227,545, 293,650, 26,888| 28, 461, 113, 994 
of security: 

‘ommon stock ‘ee do... 8,076] 23, 124 8, 737 9,645, 12,393) 47,438) 20,473) 29,307/ 16,385) 18,749) 912,172) 11,317) 33, 443 
Preferred stock..............-........ do... 8,710} 18,566] 38, 762 2, 707 1,741} 27,900] 22, 260) 912,675) 48, 305) 11, 628 1, 936 2,200} 3, 391 
Certificates “2 of participation, ete...-.- do... Of 12,968) 22,826} += 3,875} += 4,008} 1,766} += 3, 406) 10, 586} ~—10, 759) 0 800; 1,000) 12, 645 
Secured bonds.............-......... do... | 125.681] 57,413 900 5,139) 28,488] 116,991 9,449} 144,872) 39,675) 163,101; 10,380; 13,444) 46, 815 

. Debentures and — short- term notes z 10, 900 16, 061 70, 913 0} 22,613) 83, 562 0} 74,279] 112,421) 100,172 1, 600 500) 17, 700 
ype 
Extractive ~ EAS ss a 6, 160 8, 281 523 0 280 342 234 12, 290 702 2,747 1, 582 1, 523 0 
Manufacturing industries e 23, 517 11, 096 10, 262 6, 821 35,763) 146, 450 3, 779 93, 097 88, 942 33, 440) 3, 485 8,818) 9,929 
Financial and investment 224 36,639} 22,390 6, 660 4, 758 6, 271 17,024) 21,941 24, 162 3, 894 19, 444 2,927, 40, 776 
Transportation and communications. = 1, 401 0 0 1, 827 0} «45, 805 250} 3,921) 28,834) 4, 548 380 1,750} 7,823 
Electric light and power, gas, and water | 

thous. of dol__| 119, 176 82, 280) 108, 512 5, 090 27,506) 117,712 31,605} 124,971 82,914) 217, 149 0 11, 194} 54, 955 
Ng) Was eM Re RRS IY do.... 2, 891 2, 414 450 969 935 1, 577 2,696} 15, 500 1,992} 31,870 1, 997 2, 250} 511 

Securities not megan d intended to be offered 

for cash sale for account of registrants: 
Registered for account of others 

thous. of dol-_- 3, 640) 10, 215 3, 388 971 4, 862 11, 525 3, 777 13, 549 1,999) 11,870 1, 448) 3, 578 855 
Registered for options and for other subse- | | 
quent issuance...__._._____ thous. of doi... 147] 0 1, 610 420 170 2, 086 219 3. 192 286 159) 0} 11,194 298 
Other securities not intended for cash 
nr rae thous. of dol... 38 2 0 3, 615 1,930} 28,379] 20, 365 2,068} 37, 178 4, 134 , 624| 181) 688 

Selling and distributing expenses ! } 
Commissions and discounts_ sneue. of dol_. 3, 414 4, 387 4, 213 1,190 2, 767 4, 679 2, 128 6, 678) 5,006 6,031 2, 053) 1,247, 4,092 
Other selling and distributing expenses | 

thous. of dol-_- 1, 190; 681 917 215 627 1, 443 235 1, 621! 942 1, 253; 128 202) 654 


© The total includes $12,576,000 of face amount installment certificates. 

Series differ from current presentation of the Securities and Exchange Commission, due to a reclassification of certain items, but data as shown here are comparable 
throughout. When earlier data are available on the new basis, they will be presented in the Survey. 

*New series. Data for drainage, levee, irrigation, and similar districts beginning December 1933 will appear in a subsequent issue of the Survey; this series was formerly 

included with ‘‘Other loans.” 

tRevised series. Details for assets of Government corporations and credit agencies have been revised beginning June 1937 due to changes in the underlying U. S. Treasury 
Department compilations and are not comparable with the series shown in the 1938 Supplement. Several new series on loans and other assets have been brought out. No 
changes have been made in the series on liabilities. Data not shown on p. 33 of the November 1938 Survey will appear in a subsequent issue. For Reconstruction Finance 
Corporation loans outstanding, minor revisions beginning August 1934 not shown on p. 33 of the January 1940 Survey will appear in a subsequent issue, 
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Monthly statistics through December 1937, to- 
gether with explanatory notes and references 
to the sources of the data may be found in the 
1938 Sappremns & to » the Survey 








CAPITAL FLOTATIONS—Con. 
New Security Registrations—Con. 4 


(Securities and Exchange Commission) 
Estimated gross proceeds (total registrations 
less securities reserved for conversion)—Con. 
Estimated cash proceeds to be used for: 


OU caccaxincaccntanceus aoe thous. of dol | 
Organization development --__-.-- do_. 
Purchase of: 
Plant and equipment®_-___._----- do....| 
Other assets_- te ES 
Securities for investment________- do__. 
Securities for affiliation._......-.-- do__. 
Increase of working capital. __-.---- do... 
Retirement of preferred stock ----_- do----| 
Repayment of bonds and notes_--__- do... 
Repayment of other indebtedness. _do--__| 
pS Se Seeds eee do- 


Securities Issued 
(Commercial and Financial Chronicle) t 


Securities issued, by type of security, total (new 
capital and refunding) thous. of dol 


New capital, total do 
Domestic. total ___ -- do 
Corporate, total___----.- do_-.- 
Bonds and notes: 
Long term. .-- fea Se 
Short term______----- oe 
Preferred stocks_.--- do 


Common stocks..--. do 
Farm loan and other govern ment agencies 
thous. of dol 


Municipal, States, ete do 
Foreign, total_- _ do 
a eee do 
Government___..-.----- do 
United States possessions. . do 
Refunding, total... .............. do 
Domestie, total___ PE eee do 
Commonmie, Weal... ; <scccos<ccs.-- do_. 
Bonds and notes: 
Long term .....-.----- aie 
ok eS aes eee oe do 
Preferred stocks................. do 
Comment Steck... -.c6<<<acssccn do 


Farm loan and other Government agencies | 
thous. of dol. | 

Municipal, States, ete 
if) OS a LaPeer: | 


oN ee ay Sea er | 
Co a ea do... 
United States possessions_-_--- i -d0--.-| 


Securities issued by best of ania borrower, | 
tota! ..thous. of dol_ 
New capital, total. 
Industrial. 
Investment trusts, trading, and holding 


companies, ete. __.......-.-- thous. of dol_- 
Land, buildings, etc__.......----- nies aap, 
Lg, aaa _ 
Railroads. ___- Tes Ee 
Shipping and miscellaneous_.---.---- ae 
OS ee Se do... 
SS a er do 


Investment trusts, trading, and holding 
companies, etc__._...-.---- thous. of dol-_- 


Land, bafidings, ot¢............-....- do-..-.- 
CC SE ee , 
Railroads. - Cree 
Shipping and miscellaneous..._------ GO..<. 
(Bond Buyer) 
State and municipal issues: 
Permanent (long term) .....-- thous. of dol__- 
Temporary (short term)_.........----_- ee 
COMMODITY MARKETS 
Vi came of trading in ome futures: 
i CREE EPR D IE AS mil, of bu__. 
i REE ee ae ae do___- 


SECURITY MARKETS 


Brokers’ Balances (N. Y. S. E. members 
carrying margin accounts) 


Customers’ debit pp (net) ....mil. “— dol_. 





Cash on hand and In banks. _._.-.-.....- ai 

Money borrowed......................... do__- 

Customers’ free credit balances....-.____- do_... 
* Revised. 1 Less than $500. 


{See footnote marked ‘*4” on p. 72. 















®Includes reimbursement of A il treasuries for capital expenditures 
tRevised series. Data revised for 1937; see table 26 on pp. 15 and 16 of the May 1939 Survey. 
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1939 3 1938 1939 
ld j 
ober | a | —_ | — March | April pt | May ay | June | July | August tember | October a 
FINAN CE—Continued 
—. -_. oe ne ee oe ae | l l l l 
| | | | | 
| | | | | | 
| [op fF ee 
| } | | | 
| . ; 
| | | 
} | 
| | | 
144, 938 | 125,424 | 132,009 | 14,956 | 58,886 | 229,546 | 28, “ | 244,611 | 182,134 | 270,203 | 22,635 | 12,060 | 107, 407 
(*) 1, 920 | 416 | 201 1, 690 190 | 857 335 | 124 | 130 | 461 15 
| | | 
2,525 § 10,142 2,040 | 3,453 4, 534 | 1, 936 | = 7,469 | 10,423) 9,441 | 1, 088 | 936 2, 861 
190 180 | 0 1 3 | 24 | 2 32 | 0 110; 1,586 235 
,0 | 27669 | 20,309 2,416 1,065 | 3,620 | 15,278 | 11,756 | 19,058 | 2,405 | 11,014 | 2,632] 37, 518 
| c | C z | 7 
. = 0 0 0 500 0 46 194 | 898 12 148 Pe 0 379 
5, 963 8, 400 2, 139 4,239 | 13,201 | 70,634 | 3,770 | 22,824 11,101 | 6,496 2, 357 | 5, 101 | 2,067 
3,301] 10,404 | 35, 523 | 191 | 1,034 | 239 100 | 4,562} 2.417 | 0} '43| 3,214 
| 126, 208 64,567 | 69,058 | 3,303 36, 531 | 147,471 | 8,641 | 187, 648 } 122, 061 | 217,818 4,788 | 1,428 | 53,970 
6, 461 2, 036 2,407 | 1,331 267 4, 629 | 561 5,047 | 18, 697 1, 807 | 609 | 1,223| 7,384 
0 16 | 0 | 0 4 | 0 | 0} 8.684 | 0| 29,372] 13,680 | 0 | 0 
| | | | | | | | 
| | | 
| | | 
328, 851 fr 515, 932 |r 277, 532 |r 540, 625 |r 241, 341 58,117 |71,313,005 7 585, 583 590, 429 'r 460, 667 |° 179,919 |r 740, 453 | 218, 145 
94, 864 fr 241,101 |r 220,783 | 377, 452 |r 161, 974 ida, 258 |r 116,874 |r 273, 350 |r 318, 016 |r 112,031 | * 41, 669 |" 336, 243 | r 88, 687 
94, 864 fr 241, 101 |r 200, 783 |r 377, 452 |r 161,974 | 143, 808 |" 116, 874 |r 264, 100 |r 318, 016 | * 82, 031 | + 41, 669 |r 336, 243 |r 88, 687 
26, 971 59, 644 5, 926 23,571 | 52,979 78, 160 21,740 | 30, 241 5U, 139 25,895 | 16,019 | 18, 200 21, 408 
| | | | | | 
21,191 Fr 44, 095 2,300 | 16,722 | 42,809} 47,533 | 18, ar | 21,128 | 40,340} 21,403} 14,320} 13,786] 15,186 
| 
( 0| 2,600 0 0 0 | 0 | 450 | 0 1, 460 | 0 | 0 0 
3,545 J 11, 752 0 1, 278 936 1,020 | 2,220/ 65,579 4, 908 2,010 | 500 | 3, 107 816 
2, 23¢ 3, 798 1, 026 5, 571 9,234 | 29,607 | 1,092 3, 084 | 4, 891 1,021 | 1,199 1, 307 5, 406 
| | | } 
0 55,000) 118.148 | 319,990 4. 325 1. 950 1, 550 0 | 202. 553 0 9.950 | 275, Sf 0 
67,893 | 126,457 | + 76,711 | * 43,792 |r 104, 670 | + 63, 698 | * 93, 584 |r 233, 859 | * 65, 323 | * 56, 137 | * 15, 700 | © 42,177 | © 67, 280 
( 0 20), 000 ( 0 450 0} 9,250 0 30, 000 0 0 0 
0 0 0 0 0 | 0 0 0 0 0 0 0 0 
0 0 20, 000 0 0 0 0 9, 250 0} 30,000 9 0 0 
0 0 0 0 0 450 0 i) 9 0 9 0 0 
274, 831 |r 56,749 | 163,173 | + 79,367 |r 213, 860 |71,196,131|7 312, 234 |r 272, 413 |* 348, 636 |r 138, 249 |r 404, 210 | 129, 458 
72, 206 |r 56, 749 |r 163, 173 | + 76,367 |r 161, 360 {71,180,381 |r 312, 234 |r 27 2 413 r 332, 136 |r 138, 249 | 402,710 | 7129, 458 
237, 143 10, 386 | 136, 115 46,689 | 129,249 | 151,002 | 251,798 | 150,438 | 300,963 | * 79,116 | 157,314 | 90,792 
87,771 fr 226, 020 5, 200 | 101, 286 46,366 | 105,913 | 126,102 | 249, 463 | 133,586 | 291,677 ir 25, 816 157, 271 88, 235 
( r 150 5, 000 ( 0 0 4, 500 0 9, 000 500 | 53, 300 0 0 
$, 900 10, 97 0 34, 829 200 23, 336 20, 400 2,336 | 37, 852 8, 730 0 43 2, 558 
1,610 0 186 0 | 123 0 0 0 0 56 | 0 0 | 0 
18, 600 20,250 | 19, 240 17, 050 15, 023 20, 750 |1,021,414 20, 950 74, 050 18, 250 50, 850 | 235, 093 25, 850 
22, 22% 14,813 | * 27,112 | * 10,008 | * 14,655 | 11,360 | * 7,965 | * 39, 485 | * 17,925 | © 12, 923 8, 303 | + 10,303 | * 12,816 
0 2, 625 U 0 3, 000 52, 500 15, 750 0 0 | 16, 500 0 1, 500 0 
0 0 0 0 0 2? 500 10, 500 0 0 16, 500 0 0 0 
0 0 0 0 3, 000 0 5, 250 | 0 | 0 0 0 0 0 
0 2, 625 | 0 0 0 0 0 | 0 | 0 | 0 0 1, 500 0 
| 221, 252 fr 296, 788 16,312 | 159,686 | 99,668 | 259,909 | 183,242 | 282, 039 | 230,577 | 343.357 | 95,115 | 175,514 | 112, 200 
26, 971 59, 544 5,926 | 23,571 | 52,979 | 78,160 | 21,740 | 30,241 | 50,139 | 25,895 | 16.019 | 15,200 | 21,408 
14,088 | 48,801 | 1,126 | 20,171} 18,572 75,981 3,987 | 12,198 | 10,339 | 17, 045 1, 099 5,957 | 7,658 
0 0} 500 0 0 500 500 0 0; 0 . | 
0 394 | 630 375 0 1, 100 100 0 1, 186 250 130 81 | 728 
5, 360 6,461 | 1,170 2, 475 4, 202 579 403 | 12,666 | 25,892 1,930 125 1,505 | + 1,975 
5,998 0 | 0 0 | 30,135 0 1, 500 2,700 | 12,435 | 1) | 13, 065 9,200 | *9, 525 
i, 525 3,888 | 2,500 550 71 0} 15,250 2, 677 288 | 5,770 1, 600 1, 457 1, 523 
194, 281 fr 237, 243 | 10,386 | 136, 115 46,689 | 181,749 | 161,502 | 251,798 | 180, 438 17, 463 79,096 | 157,314 90, 792 
15,215 J 56,404 | 3,986} 11,500; 15,301 | 60,175 2,000 | 79,810} 96,124 20,123 600 3,443 | 12,000 
| 
0 0 | 0 0 0| 12,755 am 0 0 | 0 0| 6,250 0 
0 416 850 86 0 720 830 51} 2,505 230 | 569 1, 952 
118, 050 fr 126, a 300 | 111,029 | 31,388 | 106,500 | 154,400 | 160,185 | 80,788 | 250,835 | * 23,866 | 147,052 | 76,840 
60,000 | 46,3 5,000 | 12,000 0 1, 600 4, 900 9, 438 0 7, 000 700 0 | 0 
10169 * 7. 650 250 | 1, 500 0 0 0 1, 536 3, 475 7,000 | * 53, 700 0} 0 
| | | | 
| | | | 
| | | | | | | | 
| 
101, 665 | 128,654 | 104,966 | 60,422 | 49,297 | * 77,460 ("107,174 | 206, 292 |r 133, 376 | * 80,673 | * 30, 554 | + 54,891 | * 88, 206 
63,941 | 43,764 | 88,656 | 170,769 | 2, 355 | | 105, 332 | 110,110 | 65,820 | 62, 150 | et 809 | 64,931 | » 22,018 r 207, 413 
| 
| | | | | 
| } 
1,054 325 | 300 | 168 202 326 721 556 669 637 716 504 | 417 
170 38 | 104 | 71 81 106 137 133 183 151 187 104 102 
| 
| 
| 
906 991 | 71 | 967 953 831 828 834 839 792 856 894 914 
207 190 | 192 | 168 174 190 183 178 183 202 217 200 195 
637 754 713 | 709 699 579 561 570 589 556 620 577 623 
266 247 | 235 | 222 225 236 230 230 238 235 305 289 272 
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SECURITY MARKETS—Continued 
Bonds 





Prices: 
Average price of all listed bonds (N. Y. 8, E.) 
dollars..| 92.33 91. 27 91. 03 91. 85 91.80 91. 56 92. 92 92.08 93. 15 90. 59 88. 50 90. 79 91. 24 
SEIS EAD eA “ae 96. 02 94.35 94. 25 95. 01 94. 99 94. 83 96. 09 95. 34 96. 46 94. 05 92. 41 94. 59 95. 05 
LO ESE RS O..-( ea 28 60. 11 58. 55 59. 68 58. 43 57.40 59. 7: 57.79 58. 46 54. 50 47. 29 50. 55 51. 23 
Standard Statistics Co., Inc. (60 —" 
dol. per $100 bond_. 82.1 81.1 81.9 82.1 83.1 79.4 80.2 81.4 81.6 81.0 80.9 82.9 83.0 
Industrial (20 bonds)__...........---- "ae 86.8 86.0 86.2 86.4 87.1 83.8 84.8 86. 2 86.3 85.8 85.0 86. 4 87.0 
Public utilities (20 bonds). ........--- do... 101.6 98.7 09.7 100.7 101.3 99.7 101.0 101.6 102. 1 101.7 98. 6 100. 5 101.8 
eae ens 58.0 58. 6 59.7 59.0 60.9 54.5 54.8 56.2 56. 4 55.5 59.0 61.6 60. 2 
Domestic municipals (15 bonds).....-40...- 119.9 116.5 117.3 117.3 117.9 116.4 118.1 118.6 118.3 116.5 107.1 110.7 117.5 
ae ee 106. 1 104.1 104.4 104.8 106.0 106. 6 108.3 109.1 108. 9 108. 2 101.9 102. 6 104. 6 
Bales (Securities and Exchange Commission): 
Total on all registered exchanges: 
Warket Vaiis.......6.-.005< thous. of dol__| 125, 631 | 146,188 | 157,278 | 126,687 | 179,440 | 119,057 | 125,737 | 127, 703 | 121,420 | 122,908 | 417,429 | 162,275 | 135, 515 
OS Se do____| 206,047 | 259, 364 | 224,622 | 166,855 | 245,123 | 165,925 | 167,691 | 169,641 | 162,425 | 159,770 | 498,100 | 229, 653 | 193, 891 
On New York Stock Exchange: 
Sa aae ag % 98, 662 | 116,550 | 119, 160 86,903 | 137,021 92, 210 93, 060 91, 785 87, 837 89, 189 | 384, 237 | 131,901 | 105,994 
a eae 173,971 | 221,469 | 178,731 | 121,222 | 195,394 | 133,554 | 130,243 | 129,260 | 123,949 | 121,165 | 459,821 | 194,212 | 159, 374 
Sales on N. Y.S. E., exclusive oe trae 
sales (N. Y. 8. E. ) par value: 
Tee. a RR 4 thous. of dol__| 176, 100 | 217,609 | 150,611 | 118,993 | 185,513 | 122,804 | 123,104 | 126, 570 | 119,431 | 111,394 | 480,789 | 170,089 | 151, 685 
U. Government____- ee 4, 322 6, 535 7, 581 4, 871 11, 889 7,459 7, 390 6, 821 5, 137 8, 730 | 227,101 14, 203 5, 628 
Other than U. 8. Government: 
eee’ o____| 171,778 } 211,074 | 152,030 | 114,122 | 173,624 | 115,345 | 115,714 | 119, 749 | 114, 294 | 102, 664 | 253,688 | 155,886 
Se do....| 146, 192 185, 528 | 131, 490 96,722 | 139, 909 93, 396 98, 423 | 102,189 | 100,622 85,001 | 227,997 | 134, 816 
| ESE G0... 25, 586 25, 546 20, 540 17, 400 33, 715 21, 949 17, 291 17, 560 13, 672 17, 663 25, 691 21,070 
Value, issues listed on N. Y. 8. E.: 
Face value, all issues. .....-..---- mil. of dol__| 54,067] 51,554 | 51,587 | 51,466 | 52,670] 52,564 | 62,647} 52,751 | 52,610} 52,209] 52,466 | 52,452 
Domestic EE oS Gs oe do___- 49, 512 46, 920 46, 933 46, 862 48, O71 47,975 48, 056 48, 166 48, 032 47, 642 47,917 47,922 
. - laa 00....< 4, 554 4, 634 4, 654 4, 604 4, 599 4, 589 4, 591 4, 585 4, 578 4, 567 4, 549 4, 531 
Market value, all issues. ..........-.-.- do.__.| 49,920] 47,053 | 46,958 | 47,271] 48,352] 48,128] 48,921} 48,571 | 49,007 | 47,297 | 46,431 | 47,621 
OS ee ee do....| 47, 541 44,268 | 44,233 | 44,524] 45,665 | 45,493 | 46,179] 45,921 | 46,331 | 44,808 | 44,279 | 45,331 
v1 hana eR i See do....| 2,379 2, 785 2, 725 2, 748 2, 687 2, 634 2, 742 2, 649 2, 676 2, 489 2, 151 2, 290 
elds: 
Bond Buyer: 
eo municipals (20 bonds). _- percent_- 2. 59 2.78 2. 76 2. 80 2.72 2.78 2. 66 2. 66 2. 67 3. 21 3. 30 2. 93 2.72 
Moody’s: 
— OS | rs 3. 69 3.95 3. 86 3.81 3. 74 3. 84 3.78 3.71 3. 66 3. 67 3.95 3. 83 3. 70 
By ratings: 

o_o e Ge... 2.94 3.08 3.01 3.00 2. 99 3.02 2.97 2.92 2.89 2. 93 3. 25 3.15 3. 00 

eS) SS eae el 3. 14 3.42 3.32 3. 26 3. 22 3. 22 3.16 3.138 3. 07 3.11 3. 49 3. 35 3.16 

ol 1” eae: do.._- 3.74 4.02 3. 97 3. 94 3. 87 3. 97 3. 92 3. 86 3. 83 3. 80 4.05 3.94 3.7 

Bae G0 bonds)................... “Nee 4.92 5.27 5.12 5.05 4.89 5.15 5.07 4.91 4. 84 4.85 5. 00 4. 88 4. 85 

By groups: 

Industrials (40 bonds)_.__.....-_- on 3. 21 3. 40 3.31 3. 29 3. 29 3.35 3.30 3. 23 3.17 $. 21 3. 57 3. 43 3. 25 

Public utilities (40 bonds)_____-_. ea 3. 38 3. 63 3. 57 3.52 3. 48 3.51 3. 45 3. 42 3. 39 3. 40 3. 70 3. 57 3. 41 

Rails (40 bonds)....._.-..._.---_- _ 4. 47 4. 82 4.70 4. 63 4. 46 4. 66 4.60 4.47 4.42 4.41 4.58 4.51 4.44 
Standard Statistics Co., Inc.: 

Domestic municipals (15 bonds)_.....do___- 2. 56 2.75 2.70 2.70 2. 67 2.75 2. 66 2. 63 2.65 2.75 3. 29 3.08 2. 69 
U. 8. Treasury bondst............----- ma. 2.35 2. 49 2. 47 2. 44 2.34 2.30 2.17 2.13 2. 16 2. 21 2. 65 2. 60 2. 46 
Stocks 
Cash dividend payments and rates (Moody’s): 
——_ payments at current rates (600 com- 

Serene: mil. of dol__|1, 589.37 1, 315. 04 |1, 316. 25 |1, 329.91 |1, 334.15 |1, 337. 76 |1, 339.27 |1, 382. 43 |1, 391.46 |1, 422.99 |1, 423.82 |1, 442. 45 /1, 573.05 
eeuaber of shares, adjusted___-._-_- millions._| 936.43 | 935.03] 935.03} 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 | 935.03 
_ Dividend rate per share (welghted average) 

Oe te, | EERE dollars__ 1.70 1.41 1.41 1, 42 1. 43 1, 43 1. 43 1. 48 1.49 1, 52 1.52 1. 54 1. 68 

ST | eee do_._- 3.01 3.01 3.01 3.01 3. 01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 

Industrials (492 cos.).....--..--..--.- do__.- 1. 63 1, 28 1, 28 1.30 1, 30 1, 31 1.31 1. 37 1.38 1. 42 1. 42 1. 45 1. 61 

Insurance (21 cos.)_.......-.-----.-_- do___- 2. 53 2.31 2.31 2.31 2. 31 2. 33 2. 33 2. 39 2. 39 2. 39 2. 39 2.39 2. 39 

Public utilities (30 eae do.._- 1.95 1, 92 1,91 1.91 1,92 1.92 1.92 1. 94 1.94 1,94 1.95 1.95 1.95 

OS eee eae 2 1, 25 . 85 . 90 . 90 . 90 - 90 - 90 - 90 87 - 90 . 90 - 90 1. 25 

Dividend eas (N. Y. Times): 

| se hie ae ae thous. of dol__| 330, 592 | 247, 569 | 194,118 | 303,839 | 186,095 | 154,076 | 377,394 | 220,175 | 181,033 | 310, 284 | 193,698 | 199,969 | 659, 512 

Industrials and misc .| 311,996 | 229,916 | 181,480 | 289, 412 | 182, 522 | 147, 635 358, 417 | 200, 698 | 167,167 | 296, 168 | 191,364 | 192,915 | 608, 149 

_ ee ee 18,596 | 17,653 | 12,638] 14,427 3, 573 6,440 | 18,976 | 19,477 | 13,866] 14,116 2, 334 7,053 | 51, 362 





anaes price of al! listed stocks (N. Y. 8. E.) 
Dec. 31, 1924= 100. 64.4 66. 2 62.6 64. 4 57.0 56. 6 60.2 57.0 62.2 57.9 65.9 65.8 63. 2 
Dow-Jones & Co., Inc.: (65 stocks)” 


dol. pershare..} 50.01 49. 32 49. 13 48. 68 48. 99 42. 68 44. 43 45. 66 46. 82 46. 47 50. 47 51. 80 51.01 









































Industrials (30 stocks)__............__ do_...} 148.54] 150.12] 146.87) 144.60] 145.06) 127.73 | 132.56 | 136.52] 139.26 | +137.89 | 150.72] 152.15] 149.98 
Public utilities (15 stocks)_......____- do....| 25.00] 21.94] 23.30] 24.04] 24.84] 2205] 23.05/ 23.66) 24.96) 25.68 | 24.36] 25.64] 25.68 
Rails (20 stocks)__................... do....| 31.63 30. 52 31. 20 30. 31 31.07 25. 75 27.02 27. 59 28. 29 27. 67 31.97 34. 27 33. 38 
New York Toe (50 stocks).........__- do....| 109.01} 105.36} 102.73] 102.22] 100.59 90. 46 94.19 96. 95 99. 74 99.44 | 110.38} 110.33} 108.59 
Industrials (25 stocks)___...........__ do....| 194.21 | 186.99] 181.82] 181.21] 178.01] 161.51] 167.73 | 178.12] 178.03 | 178.21 | 195.86 | 194.82] 192.28 
Railroads (25 stocks)............._._. do....| 23.82 23. 74 23. 64 23. 24 23. 18 19, 41 20. 67 20. 79 21.45 20. 68 24.91 25. 84 24.90 
Standard Statistics Co., Inc.: 
Combined index (420 stocks)_...1926=100__| 91.8 92.0 91.8 90.1 91.7 81.9 83.1 86.0 86.1 86.3 92. 4 95.3 94.2 
Industrials (350 stocks)__..........do....| 107.9 110.6 109. 3 106. 3 108. 0 95.9 97.0 100. 5 100. 6 100. 5 109. 4 112.7 110.9 
Capital goods (107 stocks)*.___ __. do....| 133.8] 139.4] 1364] 1309] 1333) 1154] 115.5] 120.0] 1209] 121.5] 1381] 141.9] 187.2 
Consumer’s goods (194 stocks)*®_..do___- 100. 6 98. 5 97.8 96. 5 98.7 88.7 91.5 95.4 96. 2 96. 9 98. 3 101.6 102.0 
Public utilities (40 stocks).......... do_._. 86.7 77.9 81.2 83.8 85.8 80. 0 82.4 84.7 84.9 87.0 84.3 86.0 87.3 
wg = a, PREITY: do... 29. 6 28.8 29.8 28.0 29.7 24.8 25.0 25.9 25.7 25.4 29.7 32.9 31.6 
r issues: 
Banks, N. Y. C. (19 stocks) ____.___ do.___- 58.3 47.7 50.0 61.1 53.5 50. 4 53.7 55. 2 55.0 54.0 58.7 59.9 58.7 
Fire and marine insurance (18 on™ 
94.0 85.3 86.1 85.7 87.0 81.0 84.3 89.3 89.8 88.2 87.6 90.7 91.9 
Sales (Securities and Exchange I. 
Total on all registered exchanges: 
Market value___...........___. mil. of dol_. 767 1, 225 1, 129 655 1,058 882 603 556 774 769 | ° 2,206 | 11,185 844 
Shares sold_._...............___ thousands._' 31,446 | 62,913! 47,393 | 26,0571 40,384! 42,614 23,131! 21,916 | ° 31,454 | © 81,839 | © 03, 628 '+ 43, 449 ' * 35, 426 
* Revised. 
*New series. For data beginning 1926 gt ee gf te 24, p. 18, of the April 1939 Survey. 
Revised series. Revised data for U. 8 nd prices beginning 1931, and U. 8. Treasury bond yields beginning 1919, appear in tables 17 and 16, p. 18, of the 


t 
March 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 

lag a with enemas notes hoy | Le yg > - 

to the sources of the data may be found in the ecetm- ecem-| Janu- | Febru- : Sep- 

1988 Supplement to the Survey ber ber ary ary April May June July iankes October 

FINANC£—Continued 
SECURITY MARKETS—C ontinued 
Stocks—C ontinued 
Sales (8. E. C.)—Continued. 
Total, on all registered exchanges—Con. 
On New York Stock Exchange: 
DEGENGE WORN. ono ccccnccovnne mil. of dol_- 649 1,065 986 561 77 523 * 473 677 1,970 1, 045 
ee eee thousands.-} 23,175 39, 954 37, 051 19, 538 33, 775 17,897 | © 16,435 | * 25, 016 75, 192 | * 35, 029 
Exclusive of odd lot and stopped sales 
(N. Y. ae SSeS re thousands..| 17,769 | 27,490 | 25,186 | 13,877 20,247 | 12,933 | 11,967 | 18,066 57,081 | 23, 734 
Shares listed, N. Y. 
Market value, all listod shesee.....2ail. of dol..| 46,468 | 47,491 | 44,884 46,271 40,673 | 43,230 | 41,005 | 44,762 47,440 | 47,374 
— of shares listed_.........-- millions..| 1, 435 1, 424 1, 425 1, 426 1, 427 1, 427 1, 429 1, 430 1, 431 1, 431 
elds: 

Moody’s, common stocks (200)_---.- percent _- 4.5 3.6 3.8 3.7 4.2 4.0 4.4 4.1 q 3.9 4.0 4. 
Banks (15 stocks) -.--.........---...- oo... 4.2 4.8 4.8 4.6 4.8 4.4 4.5 4.4 4.6 3.9 4.0 4. 
Industrials (125 stocks) .........--.-.- a 4.3 3.1 3.4 3.3 3.9 3.7 4.1 3.8 4.2 3.6 3.7 4. 
Insurance (10 stocks)_........-...-..- he 4.1 4.1 4.1 4.0 4.4 4.1 4.2 4.0 4.3 4.1 4.0 3. 
Public utilities (25 stocks)...........- Go...- 5.3 5.7 5.6 5.3 5.7 5.4 5.7 5.2 5.5 5.4 5.3 5. 
po Ee eee do_. 4.5 2.9 3.5 3.2 4.0 3.7 4.1 3.5 4.1 2.8 3.0 4. 

Standard Statistics Co., Inc., preferred stocks: 

Industrials, high-grade (20 stocks). --percent__ 4. 95 4.94 4.94 4.94 4.99 4.94 4. 87 4. 88 5.14 5.09 4. 98 
Stockholders (Common Stock) 
—- Tel. & Tel. Co., total__-_-- mer “san ed eee eee Cl eee Seas  }. | 639, 019 | __-- 
ERIS ERS AEA ee ee esa 6, 787 yy 7) SSBC SORE ee Peo SaneneT tee A ) ae eG a 
Penney Railroad Co., total - a rR 2). ee eee | Ce -,) | ae 211, 014 | - 
ee ee ees G6:.5.. 2, 752 ci Se ee eC ee Se _ i | See 5 i... 
vU. * Bteci Corporation, total. .........-- Go...-| 108,993 9 108, S08 |. nel enevncnne| MEEED |-o0ccncne)ann cannes 169, 079 |....----- 168, 176 |. 
DEL. 102 20 vad Joa maca bain ma awewaietad de....| 4,19! A ae eee | ee as 4 | aes 3, 286 
iene ‘held by brokers__.--- percent of total..| 28. 03 | ee eee eS |S ee Mee | : i, || ae 26. 00 | 
' 
FOREIGN TRADE 
INDEXES 
Exports: 

Total value, unadjusted__...-_- 1923-25=100__ 97 71 56 58 61 66 62 60 76 87 

Total value, adjusted. .._.-.---.-.....- ae 91 67 55 63 64 70 7 69 72 72 
U. 8. merchandise, unadjusted: 

| EERE ee C6... 140 111 91 92 98 107 101 99 117 131 

| Re RE ee: a 96 7 56 58 61 66 63 61 76 87 

AOS REGS Bea _ 69 64 62 63 62 62 62 62 65 66 
Imports: 

Tota} value, unadjusted__............-- do_... 76 53 55 49 58 63 55 52 56 67 

Total value, REE a 77 54 55 49 53 61 58 57 59 65 
Imports for consumption, unadjusted: 

GIUBOET, cn cnconcumeneuanes 1923-25= 100_- 127 99 100 89 107 lll 102 98 112 116 
MMS osu acccidausananane uaeeaeses oe 73 52 53 48 58 61 56 53 63 65 
WORE WRING. oo i ccecanavasuccacdtecs do... 58 53 53 54 54 55 55 55 56 56 
— of agricultural products, quantity: 
Unadjusted_.......-....-... 1910-14=100_. 95 68 68 61 47 52 35 36 88 111 
iin sc cncnccecnctncneunees do_..- 75 54 61 66 55 62 46 51 81 82 
Total, excluding cotton: 
MGS = cc caccarsnanawantwand a 63 84 99 87 72 91 56 60 71 83 
PO ace avidecicccdsseccusaceas do... 58 78 98 95 78 95 63 66 66 72 
VALUE§ 
Exports, incl. reexports.-_...-..-- Some. of dol._| 367,819 | 268,756 | 212,908 | 218, 559 230, 947 | 249,259 | 236,058 | 229, 628 288, 573 | 332,079 

By grand divisions and countries 
PM. o.connccandscaustacsvessesteees do....} 11,342 13, 185 8, 075 8, 523 10, 101 8, 530 9, 996 10, 270 8, 959 10, 385 
Asia and Oceania--_......-...-.--.--- do....| 78,120 | 61,591 | 42,445 | 46,406 49,243 | 54,165 | 49,971 | 43,866 50,632 | 62,780 

i NT ARE SSS do....| 27,556 | 28,528] 17,692] 17,484 16,147 | 21,394] 14,769] 12,551 19,347 | 23, 367 
I ixocecccussdivassccacussaceuead do....} 157,340 | 112,672 | 95,830] 95,445 88, 97,955 | 85,711 | 87, 787 121, 301 | 127, 690 
(SSeS eae do....| 36, 645 11, 134 10, 818 10, 653 12, 468 12, 944 10, 807 , 894 12, 132 12, 555 
—— ECaviectnenanesedeccmanaell do...-. 1 8, 317 6, 395 5,176 4, 806 6, 294 5, 299 5, 406 607 | 39,090 
WI act nccanttecacnseedeus do....| 8,623] 5,141] 4,381] 3,889 4,130} 4,460] 4,263] 3,721 4,834} 6,301 
United Eas do....| 50,395 | 46,825 | 42,462] 38,678 34, 311 37, 410 36, 604 33, 452 60,339 | 52,924 
‘—_ “eee northern............- do....| 44,477 | 29,067 | 27,061 | 26, 35,055 | 43,583 | ‘40,452 | 41,008 53,165 | 62, 847 
bakatevcteceecksuekhomiewitne do....| 43, 878 28, 458 |, 684 25, 764 34,535 | 42, 637 39,874 | 40,074 52, 156 61, 715 

North Tesution, southern. _.........- do...-| 32,311 23, 705 20, 801 20, 453 23, 462 22, 356 4 21, 850 29, 116 33, 102 
Pion cavcnesandasccsamecnaced do....| 9,926 5, 829 5, 581 5, 928 6, 320 , 296 7, 922 5, 565 5, 781 8, 579 
South America. ................-.-..- do....| 44,227 | 28,538 | 18,695 | 21,472 24,277 | 22,669 | 26,571 | 24,847 25,401 | 32,960 
eee do....| 10,791 7, 736 3, 114 4, 067 4, 4, 918 6, 113 6, 268 4, 942 6, 989 

| EER: do....| 10,483 6, 749 4, 968 5, 120 6, 007 5,417 5, 193 6, 242 5, 997 8, 

RS do...-| 3, 2, 139 1, 736 1, 480 1,479 1, 621 2, 651 1, 596 2, 020 2, 667 

By economic classes (U. 8. mdse. only): 

TR cncccasktadansucsdunce thous. of dol_.| 357,450 } 266,171 | 210, 258 | 216,036 227, 597 | 245,913 | 233,350 | 226, 737 284, 041 | 323, 168 
Crude materials__._.......--...-..- d , 26 36,391 | 36,485 26,016 | 30,243 | 25,713 | 29, 667 66,847 | 78,449 
Cotton, unmanufactured 14,975 | 13,732 9,185 | 7,458] 6,157] 5,970 35,661 | 47, 254 
Foodstuffs, total........... 31,051 553 23,621 | 26,927 19,521 | 19,719 786 | 37,760 
Foodstuffs, crude 16,443 | 11,402 9,810 | 10,808 4, 671 7,477 | 10,213 
Foodstuffs and beverages, al 14, 608 15, 151 13,811 | 16,119 13, 495 | 15,048 21,309 | 27,547 
Fruits and preparations_.-......- 7, 227 6, , 656 5, 844 3, 5: 4, 423 9,014 | 13,777 
Meats and fats._.......- 4, 596 4, 145 3, 698 4, 851 4, 5, 221 4, 434 4, 876 
Wheat and flour... 8, 201 7, 403 5, 459 7, 601 4,079 3, 837 4, 270 3, 604 
Manufactures, semi-. .- 35,452 | 34, 41,008 | 48,247 | 48,462] 45,904 58,993 | 64,537 
Manufactures, finished 107, 365 | 118, 128 136,951 | 140,495 | 139,664 | 131, 357 129, 415 142, 422 
Autos and parts. 21, 396 25, 335 24, 921 753 20, 387 18, 520 12, 457 8, 900 
Gasoline. ...........-..---.------ 7,449 | 6,367 6,813 | 10,119 4 7, 628 9, 728 r 256 
aceon Deen ccceeetetwenaased 31,217 | 34, 605 43,882} 44,401 | 42,191 | 43,654 40,143 | 42,316 
General imports, total............--..---- ‘ 178, 201 | 158, 035 186,195 | 202, 502 | 178,953 | 168, 925 181, 461 | 215, 281 

By grand Seltiene and countries: 

|, Se eee ee ae do....| 9,955 4, 145 3, 741 6, 479 8, 571 8, 640 4, 469 4, 497 3, 341 5, 229 
Asia aol Es 6c cndncnccesniested do....| 91,005 | 52,130 | 51,818 | 42,780 51,162 | 59,454 | 57,080 040 60,511 | 64, 197 
cova  Chaddchduadsneasnoncenuneseed do....1 18,915 | 12,020 7, 896 f 10,747 | 11, 237 8, 716 19, 520 | 20, 438 


r Revise 






























sReviocs series, Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April] 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
gether with ap reg wd notes on eae ecanie : cama ; Fes aaa - Ins 
to the sources of the data may be found in the | Decem- | Decem anu- ebru- , . . Sep- Atahor | NoVvem- 
1988 Supplement to the Survey her ber ary ary March April May | June July | August tember October r 
FOREIGN TRADE—Continued 
j | | { 
VALUE §—Continued | | 
| | | 
General imports—Continued. | | 
By grand divisions and countries—Continued. } } | 
thous. of dol._| 57,333 | 53,609 | 61,273 | 47,722 | 652,208 | 57,574 | 58,946] 46,009 | 44,496 | 48,150 | 41,516 | 53,853 | 60,344 
Ee ARE eT ee 5, 303 5,586 | 4,703 5, 234 5,692 | 65,411 7, 122 4, 903 5, 146 5,708 3, 851 2, 994 6, 313 
APRIL ERE 5 do... 3, 383 6,256 | 5,231 4, 930 5,171 | 13,829 2, 885 3, 349 3, 975 3, 797 1,815 1, 557 2, 656 
OT eR do... 3, 895 3,397 | 3, 266 2, 669 3, 976 3, 289 3, 289 2,711 2, 264 2,080 | 2,401 5, 123 4, 965 
United Kingdom_.__............-..- G6... 5, 719 12, 251 | 11, 331 10, 995 11,971 11, 572 15, 192 11, 664 11, O81 10, 990 10, 967 14, 605 13, 577 
North America, northern. --.-..----- do... 33,215 | 24,300 | 26,136 | 20,302 | 23,559 | 26,163 | 28,850] 26,964 | 26,993 | 26,681 | 34, 233 | 40,426 | 36, 109 
Canada.__.............-.-.--------d0__..| 32,012 | 23,554 | 25,222) 20,120) 23,128 | 25,671 | 28,323 | 26,533 | 25,557 | 25,970 | 33,125 | 39,827 | 34,833 
North America, southern. --.-....--- do....| 17,111 | 12,753 | 17,924 | 18,650 | 22,732 | 19,406 | 22,178 | 19,299] 18,530] 18,490} 19,655 | 22,029] 15,166 
ee ee do....| 5,912 4,748 | 5,4 5,270 | 6,326 4, 442 3, 995 4, 365 3, 627 3,534 | 3,460 4, 379 5, 352 
eee ee do....| 38,285 | 24,5388 | 27,300 | 22,102 | 24,932 23,319 | 24,434] 25,132] 21,370} 22,394 22,206} 29,548 | 37,053 
i ei do_. 8, 363 4, 252 | 6, 633 6, 085 5, 460 4, 357 4, 355 3, 952 3, 207 4, 787 3, 803 5, 055 6, 689 
Se eee do 10, 215 9, 191 8, 420 7, 667 9, 421 7, 867 7, 420 9, 160 6, 657 8, 281 | 8,351 | 11,390] 12,395 
| GRE REE ESL do... 7, 879 2, 457 3, 277 2, 272 2, 583 3,813 2, 750 2, 468 1,822 1,691 1,813 3, 728 6, 629 
By Sunes classes (imports for consump- 
on): | | 
BN cea iunswadaeciseucon thous. of dol__| 232, 738 | 165,522 | 169,323 | 152,528 | 191,226 | 185,800 | 194,193 | 178,405 | 170,451 | 180,379 | 199,483 | 207,149 | 214, 454 
Cre motets... ........-....<-3 do....| 86,770 | 53,465 | 53,890} 48,073 | 59,507 | 54,040] 62,277 | 54,725 | 50,041 | 60,962 | 67,606 | 70,500 | 75,386 
Foodstuffs, crude___._.._.._.__--_- do_._.| 25,665 | 23,093 | 26,77 22,947 | 28,205 | 24,053 | 25,886] 22,518] 21,759] 20,778 | 19,465 | 24,898 | 27,881 
Foodstuffs and beverages, mfrs._..do____| 20, 887 16,638 | 18, 635 26, 296 | 25,036] 26,062 27, 725 27, 799 27,605 | 38,412 | 27,722 21,777 
Manufactures, semi-_._.......----- do_...| 55, 61$ 35, 265 37,158 | 34,047 | 38,822 | 37,936 39, 857 38,633 | 36,912} 35,651 38,275 | 45,416 | 48,614 
Manufactures, finished____.._.___- do....| 34,898 | 32,812 | 34,864 | 28,827/| 38,306 | 43,836) 40,411 | 34,804 | 33,939 | 35,383 | 35,725 | 38,604 | 40,795 
TRANSPORTATION AND COMMUNICATIONS 
TRANSPORTATION | 
Express Operations | } | | 
| 
Ope ating revenue_____.._._..--- thous. of dol__|__._- 3 11, 338 8, 586 8, 499 9, 107 | 9, 165 y,454 | 9,374; 8,899 9, 105 9, 696 9, 560 
Operating income.........--------------- Ciel aR 920 71 | 72 76 | 67 59 | 69 | 68 63 | 62 74 
Electric Street Rallways | 
Fares, average, cash rate..........------ cents__| 7,839 7. 888 7.888 | 7.873 7.873 7.864 7. 864 7. 864 7.864 | 7.864 7. 864 7, 864 7, 864 
Passengers carried t_........_......thousands__| 830, 320 } 838, 707 | 790,120 | 737, 164 | 835,136 | 788,941 | 811,584 | 763,038 | 710,186 | 722,987 | 747,175 | 814,965 | 7S9, 420 
Operating revenues__...........-thous. of dol__|_..----- 60, 028 56,869 | 653, 361 59, 702 56,628 | 58,222} 55,383 51, 907 52,699 | 654, 561 59, 309 57, 174 
| ; 
Class I Steam Railways | | | 
Freight-carloadings (Federa) Reserve): | | 
Combined index, unadjusted _ __1923-25—100__| 73 64 63 62 63 58 62 7 70 71 85 | 89 83 
EEE Gita Eee SS 79 7 76 | 76 66 36 44 58 64 69 89 | 96 87 
ES: Se as 101 58 64 62 87 47 40 47 52 | 57 78 95 100 
Forest products__.......-.-.....-.-_- do...-| 44 37 87 35 36 39 41 42 43 44 49 2 | 50 
Grains and grain products__-......... ss 75 7 71 64 67 68 73 89 111 | 90 99 87 83 
OS EE ee d 39 40 40 $1 32 37 36 30 34 | 37 57 62 50 
Ok et eee ee 60 59 59 60 62 62 61 61 61 | 62 65 65 | 64 
RAY aS. : 29 23 22 | 22 21 31 81 108 112 | 125 149 160 105 
Miscellaneous___-...._---- ie : 81 67 65 | 64 70 72 7 74 74 75 92 97 gt 
Combined index, adjusted d 78 69 69 67 66 60 62 67 69 7 77 80 82 
ReKGele Serie ae Sea 71 69 67 65 62 43 51 68 76 78 85 S7 80 
| SE eee 7 92 53 55 46 55 56 42 51 62 69 82 95 100 
| eee 51 43 42 36 36 38 40 40 43 42 | 45 £0 | 51 
Grains and grain products__-.......- ’ ae 8&7 83 79 70 73 76 8i 90 80 75 | 88 | 87 | 88 
Sa Sea do-.._- 40 41 41 38 40 40 40 36 39 7 45 | 44 | 41 
PiepenenGias, 2.0.1... wcccncccuveess ee 62 61 62 62 62 61 61 61 62 | 62 | 63 | #2 | 63 
BRN Ea oe an cdirniaissaeminmamhiemiendne “ae 116 92 102 93 86 75 58 64 59 | 67 | 85 108 | 191 
ae ' 89 74 76 75 73 70 70 71 a 74 82 86 | 89 
Freight-carloadings (A. A. R.):4 
WN inne ciced Srncnnicacsaon thousands..| 3,262 | + 2,947 | 12,289 2,297 | 2,390) 2,882) 2,372) 3,149 2,549; 2,689) 3,844 3, 375 3, 040 
671 r 662 r501 529 478 350 297 503 429 476 740 676 | 601 
59 35 30 30 29 29 19 28 24 27 45 46 | 47 
155 131 104 99 105 140 121 151 118 | 126 171 | 52 | 142 
Grains and grain products 171 163 129 116 125 159 137 202 200 | 170 219 165 | 148 
| iene BRS Se RRC do__. 63 67 53 42 42 61 49 50 44 48 90 R4 67 
Merchandise, 1. ¢, 1._....-..-.--....- do_..- 716 708 561 577 612 775 612 744 583 615 | 780 640 616 
ER ERE Ee do___- 55 44 33 34 33 58 121 209 167 192 277 | 253 | 182 
Miscellaneous__............-..-.-.-.. do....| 1,371 1, 138 878 870 967 1, 261 1, 016 1, 261 983 1,034; 1,523} 1,358; 1,236 
Freight-car surplus, total..........---.--- do.... 160 221 218 209 202 265 211 175 166 131 | 7 68 | 108 
ERE. do__.- 58 106 106 102 95 86 90 79 79 70 | 33 34 47 
SS EES do._-- 69 71 67 63 67 146 87 65 53 34 | 16 | 15 35 
Financial operations: | 
Operating revenues, total...... thous. of dol__| 345, 247 }*318, 281 | 305, 769 | 276,904 | 315,091 | 282,118 | 302,618 | 321,617 | 332,436 | 844,400 | 381,118 | 419,717 | 368,027 
EERE RTE do____| 276, 272 [251.304 | 246,803 | 224,819 | 257,469 | 224, 588 | 243,641 | 255, 763 | 265,086 | 276,707 | 314,400 | 355, 104 | 310, 434 
ESE ae do....| 37,816 § "37,876 34,785 | 30,237] 31,201 31, 791 31,758 | 38.436 | 41,269 | 39,821 37, 146 33, 367 29, 289 
Operating expenses___.............-.__ do__..| 249,013 | 232,619 | 232,946 | 220,620 | 240, 359 ’ 237,411 | 241,786 | 241,962 | 247,622 | 251,167 | 271, 438 | 256, i70 
Net railway operating income__......_- do....| 60,953 | +49,419 | 32,891 18, 591 34, 317 15, 258 25, 101 39,095 | 49,012 54,586 | 86,435 | 101,616 70, 346 
CL, CCT LLL EERIE: Gs EROS S 22,225 | 48,721 | 424,364 | «10,505 | 4 27,896 |+ 18,594 | 41,685 6,578 | 10,053 41,078 | 56,521 | 33,004 
Operating results: | 
reight carried 1 mile__._..-.- mil. of tons__|--------- 28,133 | 28,152 | 25,553 | 28,831 | 23,983 25,737 | 28,465 | 29,824} 81,380 36,115 | 40,966 | 35,131 
Revenue per ton-mile__..........._- cents_./--..----- . 981 . 964 . 972 - 988 1. 035 1.045 . 987 971 . 962 . 941 951 Py 
Passengers carried 1 mile__......- millions-_|--------- 1, 928 1,790 1, 555 1,618 1, 681 1, 725 2,075 2, 355 2,283 | 2,097 <3 oe 
Waterway Traffic |: 
Canals: | 
Cape (08 5. ences thous. of short tons__ 661 348 342 326 317 362 363 396 369 | 414 434 | 513 | 485 
New York State...--.-...-...-2.-222_- do__.- 0 0 0 0 0 101 735 586 538 | 687 | 615 | 717 | 709 
Panama, total -...-.--... thous. of long tons..| 2, 461 2,374 | 2,393; 2,207) 2,664) 2,473 | 2,539) 2,437) 2,318) 2,385, 2,446 | 2,386 2,473 
OS A eee do....| 1,047 807 753 689 873 892 921 905 806 | 971, 1,034| 1,037 | 1,031 
r Revised, ¢ Deficit. 


Data for December 1938, April, June, September, and December, 1939 are for 5 weeks; other months, 4 weeks. 

tFor comparable monthiy figures, January 1929-December 1936, see table 10, p. 15 of the March 1939 Survey. Data shown in that table beginning January 1937 have been 
revised; see p. 37 of the April 1939 Survey 

§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
- gether with a mg notes og references “ ; san a - 
n- to the sources of the data may be found in the Jecem- ecem- abu- ebru- ; ep- vovem- 
1938 Supplement to the Survey ber ber ary | ary | March | April | May | June | July August tember October ber 
TRANSPORTATION AND COMMUNICATIONS—Continued i 
TRANSPORTATION—C ontinued 
Waterway Traffic—Continued 
44 Canals—Continued 
13 St. Lawrence...-.-..---- thous. of short tons_. 33 5 0 0 0 50 1, 189 1, 161 1,11 1, 284 1, 216 1,215 1,073 
56 eR Ul, Mie i apncotakcccncss do___. 953 323 0 0 0 43 5, 799 8, 622 9, 598 10, 552 11, 493 12, 353 10, 438 
65 ESE eee thous. of metric tons__|__..____- 2, 422 2, 166 2, 277 2, 561 2, 569 2, 476 2, 220 2, 406 3 986 ;§ . } ee 
77 |) essa: thous. of short tons-_. 404 181 0 0 0 200 1,324 1, 580 1, 659 1,713 1, 564 1,748 1, 535 
09 Rivers: 
33 UN oii tii Mili 2s Seen need do_..- 214 180 175 135 199 101 136 230 242 234 279 320 303 
66 Siiometoes (Government barges only)..do_._. ai 171 183 124 136 169 67 145 191 228 150 181 192 
52 pS eee er er do_._- 2, 658 1, 798 1, 568 1, 557 1, 742 348 661 1, 688 1, 704 1, 949 2,077 2, 457 2, 494 
53 Ohio (Pittsburgh district)_............. d6..... 1, 443 1,074 1, 003 880 1,114 469 655 1, 265 1, 400 1,411 1, 355 1, 443 1, 427 
89 Clearances, vessels in foreign trade: 
95 Total, U.S. ports_.....-- thous. of net tons____|______- ; 5, 062 4, 670 4, 734 5, 424 5, 280 6, 241 6, 667 7, 082 7, 280 6, 306 5, 974 6, 071 
29 | arate . Sea 3, 813 3, 539 3, 607 4, 160 4, 038 4, 766 4, 971 5, 280 5, 551 4, 537 4, 285 4, 196 
Se eee a ae 1, 249 1, 132 1,127 1, 263 1, 242 1,475 1, 696 1, 802 1, 729 1, 769 1, 689 1, 875 
54 Travel 
86 
81 Operations on scheduled airlines: 
77 Passenger-miles flown---..--- thous. of miles_.| 71,530 | 41,594 | 38,403 | 35,002 | 49,445 | 53,483 | 63,361 70,199 | 72,918 | 75,145 | 75,800 | 77,468 | 67,031 
14 Passengers carried_.............-..- number. .| 175, 263 99,119 | 89,002 | 81,131 | 117,071 | 133,469 | 162,682 | 179,055 | 185, 643 | 194,418 | 192, 544 | 194,216 | 171,557 
05 jae ae Sree ere Se x pounds-__/|1,038,278 | 761,090 | 577,982 | 564,928 | 685,274 | 663, 884 | 725,061 | 824,630 | 725,922 | 933,965 | 981,462 | 948, 501 | 844, 413 
be MN ia itcceanncusoawasd thous. of miles_- 7, 716 5, 665 5, 453 5, 032 6, 125 6, 268 7, 122 7, 183 7, 541 7, 639 7, 442 7, 626 7, 408 
sa Hotels: 
Average sale per occupied room_-___-__- dollars_. 3. 29 3. 26 3.21 3. 28 3.15 3.37 3. 20 3. 34 3. 29 3. 39 3.35 3. 39 3. 44 
Rooms occupied_-___--.....- percent of total_ 54 54 64 63 64 63 63 62 57 61 64 67 61 
-- Restaurant sales index. _......-..-- 1929100. 90 88 r 89 86 84 99 90 95 r 84 93 89 93 r 96 
Foreign travel: 
Arrivals, U. 8. citizens___._.....-.-. number__|._____-- 16,614 | 19,556 | 25,590} 31,909 | 25,374 | 19,800 | 20,889] 29,872] 44,501 | 40,295 19,700 
Departures, U.S. citizens.....-......-- a Se 18,765 | 24,307 | 28,224} 21,673 | 21,575 | 19,011 | 24,788 | 42,246] 38,573 | 26,656 | 10,033 |.__.____ 
, RE ee see eS . | SEs eae! 2, 663 2, 344 1, 479 1, 702 1, 851 2,077 3, 168 3, 163 7, 006 5, 518 * (as 
IS le cee a ee 8, 042 5, 661 5, 959 8, 076 7, 063 6, 049 4, 512 4, 694 2, 950 2,301 eS) ee 
Paemporte amted |... 5 ssn es cccans ns do..--} 1,663 5, 184 5, 927 4, 865 8, 383 8,839 | 16,080 | 21,013 | 10,393 7, 444 1, 843 1, 759 1, 641 
National Parks: ) 
MS ce eae een eee i oi ss 22 57, 677 |° 74,834 | 62,848 | 72,280 | 164,736 | 248,075 | 471,624 | 916,175 | 875,682 | 433,014 | 247,149 | 83,966 
p rs ices ah hrinicheihanaicar avery aoa arpa aneaal do....|.........2 144,76! 2037 17,618 | 21,779 | 48,892 | 73,402 | 136,576 | 249,905 | 238,296 | 131,631 74, 366 | 27,081 
: ullman Co.: 
64 Revenue passenger-miles_.....--- thousands._|_________] 687, 369 | 793,229 | 654,896 | 715,420 | 684,444 | 631,529 | 769,819 | 801, 514 | 764,706 | 736,325 | 696, 186 | 562,047 
Passenger revenues........----- thous. of dol..|......-.] 4,488 | 5,263 | 4,473] 4,769| 4,447] 4,147] 4,842] 4,990] 4,855] 4,679] 4,467 ’ 
COMMUNICATIONS 
Telephone: 
es Operating revenues. ........_.. thous. y | eee 101,552 | 99,234 | 96,064 | 101,610 | 100,083 | 102,646 | 102,119 | 99,824 | 101,793 | 103,843 | 105,520 | 103, 403 
pe Station revenues. _.............------ (SY RNR 66,188 | 65,815 | 64,504 | 66,491 66,162 | 66,875 | 66,521 64,690 | 65,060 | 65,696 | 68,453 4 
oi FOI PIs cariciccacancnnccccaced do_...|........-] 26,591 | 24,731 | 22,954 | 26,498 | 25,275 27,101 | 26,923 | 26,383} 27,942 | 29,361 | 28,318 | 26, 265 
09 Operating expenses._..............----- do_...|.......--] 69,444 | 67,281 | 64.155 | 68,456 | 65,683 | 68,983 68, 184 | 67,738 | 68,650 | 67,210] 69,157] 70,052 
rd Net operating income. -_-__.......--_-.-- do. Es cease 18, 835 18, 527 18, 438 19, 479 20, 576 19, 832 20, 027 18, 398 19, 268 22, 386 22, 240 19, 406 
4 5 Phones in service, end of month...thousands..|_______- 17,704 | 17,735 | 17,808} 17,897 17,974] 18,055 18, 072; 18,102} 18,160 | 18,263 | 18,357] 18,447 
aa Telegraph, cable, and radiotelegraph carriers: 
of Operating revenue, total_-.___.- thous. of dol__|_______- 12,408 | 10, 549 9,987 | 11,577; 11,012] 11,735 | 11,721} 10,676| 11,583 | 14,117] 12,350] 11,465 
ro elegraph carriers, total_.............do____|_._-___- 10, 553 8, 829 8, 436 9, 717 9,383 | 10,065 | 10,113 9, 189 9,887 | 11,079 9, 995 9, 324 
ns Western Union Telegraph Co., revenues 
oan from cable operations ---_- thous. of dol__|_.____- 57’ 527 463 588 502 514 501 451 542 900 684 610 
= oo ty . a ae 976 856 756 901 768 790 774 707 802 1,417 1, 092 989 
UU Radiotelegraph carriers_._........... . 2 Sie 87' 864 795 960 861 880 834 780 893 1, 622 1, 263 1, 152 
51 Operating expenses__.........--..------ eh 10, 756 9, 816 9, 319 10, 031 9, 809 10, 289 10, 142 10, 028 10, 146 10, 548 10, 147 10, 027 
5S Operating income..............-...---- Sa Cae 1,941 | 15 417 814 512 699 886 477 695 2, 683 1,413 667 
= WP =< Seiveresetern consulta Set eee 201 | 4884} 4934]  (¢) 4387] 4229 43| 4951) 4222] 1,877] ‘503| 4245 
91 
89 
CHEMICALS AND ALLIED PRODUCTS 
40 
01 | | | | 
47 CHEMICALS | 
42 | 
48 Alcohol, denatured: 
67 Consumption___.......... thous. of wine gal__} 11, 434 10, 434 6, 722 6, 558 7, 578 7, 523 8, 203 7, 944 7, 395 9, 202 12,848 | 15, 453 13, 048 
16 I Sager a ts one od do_...| 11,158 10, 478 6, 827 6, 446 7, 616 7,719 8, 490 8, 166 7, 437 9, 190 12, 625 15, 181 13, 060 
82 — a WORN ceca cxascocacccc@ieeust, sare 1, 279 1,379 1, 260 1, 294 1, 485 1, 766 1, 982 2,015 2, 007 1,776 1, 496 1,479 
36 cohol, et ; 
08 Poadtotion. PR thous. of proof ga]_-| 22, 080 16, 781 17, 067 14, 650 17, 438 17, 857 18, 655 16, 838 17, 643 18, 539 18, 104 20, 965 21, 787 
47 Stocks, warehoused, end of month__._.- do_...| 14,614 | 20,805 | 24,433 | 26,072 27,741 29,625 31,078 | 30,860 | 32,232] 32,919} 25,913 17,974] 14,168 
35 Withdrawn for denaturing. _.........-- do_...} 19,524 17, 391 11, 401 11,198 | 13,202} 13,253} 15,031 15,029 | 13,823 16,050 | 22,315 | 26,033 | 22,944 
ae neere. ax ed do....| 1,729 1, 841 1, 691 1,363 | 1,851 2,074} 2,009] 1,858] 1,765] 1,780} 2,187] 2,248] 2,282 
27 ethanol: 
34 Report. remneds. ................<- gallons._} 368,246 | 25,990 | 24,355] 26,359; 10,806 { 24,195 18, 441 | 108, 084 | 195, 034 28, 373 28, 337 | 263,588 } 123, 995 
sg Price, refined, wholesale (N. Y.)_dol. per gal-_- . 36 . 36 . 36 . 36 . 36 . 36 - 36 . 36 . 36 . 36 . 36 . 36 . 36 
70 Production: 
46 Crude peeed distilled). ...._. thous. of gal_- 434 357 336 365 389 354 344 378 360 405 463 480 
104 sees ae do 4,184 2, 844 2, 267 2, 407 2, 276 1,779 2, 295 2, 495 2, 679 2, 640 4, 158 4,612 
Explosives, Neto EN thous. of Ib-- 30,580 | 28, 415 26,592 | 27,801 | 26,341 29, 315 | 30,210 | 27,652 | 32,700 | 35,933 | 40,612 | 35,477 
31 Sulphur production (quarterly): 
, —- Radi NS Bs see A REESE long tons--| 126,650 | 68,900 |__......-]__..-_--- SE Seen [|  S 106, 795 
me eittiiisoe Scat akcabeieen wimahica acca aban etc do....| 530,047 | 478,774 sll Ce eee eee 
Suiphenia’ acid (fertilizer manufactures): 
Consumed in production of fertilizer 
. short tons..| 172,332 | 148, 289 | 142,451 | 138,273 | 119,081 | 112,593 | 108,889 | 106,137 | 104,378 | 115,119 | 134,287 | 175,338 | 176,860 
85 Price, wholesale, 66°, at works 
09 dol. per short ton... 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 
ot : cook paicamcaeeniaieaacaber weed short tons..| 219, 838 | 176,923 | 181,386 | 169,769 | 169,952 | 145,689 | 155,902 | 140, 580 | 139,248 | 161,791 | 153,897 | 205,024 | 208, 461 
‘ urchases: 
From fertilizer manufacturers_--_--.-- do__..| 32,885 20, 604 20, 418 18, 751 11, 951 15, 021 8, 853 10, 535 18, 635 19, 252 30, 040 31, 774 37, 562 
PR hn RES EN IPRE do....| 36,889 | 27,515 | 22,343 | 23,778; 17,508 | 16,542 | 20,771 | 25,614 17,067) 15,568 | 33,590 | 40,749 | 32,784 
pments: 
en To fertilizer manufacturers__........- do_...| 47,623 33,080 | 38,085 39, 167 35, 100 33, 202 38, 123 36, 966 25, 804 45, 396 37, 574 42 2 44,979 
IG GE a onccuncasuckecsucdadawsesd do....| 59,870 40,915 | 40,850 35, 545 42, 864 35, 528 38, 835 43, 369 45, 376 43, 346 44,089 | 57 1 58, 318 
* Revised. 4 Deficit. « Less than $500. 


*New series. Data for Pullman Co. revenue passenger miles beginning 1915 and passenger revenues beginning 1913 are given in table 7, p. 18, of the January 1939 Survey. 
§Revised series. Data revised for 1937; see table 19, p. 14. of the Apri] 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 3S | 1939 
—— with ee notes = references promis F . ; we 
to the sources of the may ound in the | Decem- De em- anu- ebru- ‘ Sep- : : oe ‘ll 
1938 Supplement to the Survey ber ber | ary ary | March | April | May | June July | August | tember October rl b 
CHEMICALS AND ALLIED PRODUCTS—Continued 
FERTILIZERS 
Consumption, Southern states 
thous. of short tons_. 187 217 *437 627 1, 476 1, 271 312 86 48 43 148 190 108 
ee eee long tons_. 70, 905 | 133,295 | 85,542 | 85,095 | 123,687 | 136,328 | 148,095 | 136,016 | 154,800 | 141,171 | 123,792 | 112,699 79, 270 
SS EER do....| 18,629 25,119 11,317 15, 645 6, 723 5, 365 12, 142 12, 655 8,067 | 26,618 | 27,157 18, 974 7, 538 
Phosphate materials§ ern do....| 43,474 } 101, = 71, 045 66, 552 97,983 | 123,270 | 112,773 | 105,934 | 137,446 | 106, 607 76, 904 78, 418 55, 009 
‘ Prepared fertilizers§_.........--.------- do.... 489 83 340 476 343 302 268 447 349 697 1, 921 486 
ah do....}| 126,952 | 149, 708 141,898 | 109,932 | 138,782 | 191,057 | 145,432 | 109,737 | 90,102 | 76,002 | 88,276 | 110,046 | 109,670 
Nitroseneus, totels..................... do.__.| 106,510 | 78,124 | 118,159 | 101,396 | 116,806 | 167,558 | 99,074 | 90,541 | 45,632 | 45,795 | 71,447] 91,431 | 101,335 
ee do....} 59,518 32, 336 63, 854 54, 552 42,920 | 115, 188 62, 010 59, 332 18, 479 9, 481 10, 445 42, 204 66, 407 
a Ee ae 705 3, 421 903 969 3, 599 1, 462 7, 033 594 2, 321 408 392 2, 549 2, 799 
_ Ere do....| 18,161 | 66,897 | 20, 186 6,795 | 17,235 | 16,580 | 10,415} 16,425 | 41,234 29,087] 15,877] 14,571 4, 214 
Price, wholesale, nitrate of soda, 95 percent 
. ere iit ee dol. perewt..| 1. 450 1. 450 1. 450 1, 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 1. 450 
Potash deliveries*....__.._._..__-.- short tons._| 62,635 | 101, 438 2, 489 2, 632 5, 250 8, 379 8,674 | 17,337 | 26,632 | 38,956 | 54,762] 72,622 | 70,952 
Superphosphate (bulk): 
Production _. _.....-----Short tons__} 405, 199 ] 343, 204 | 322,211 | 312, 284 | 301,694 | 286,747 | 277,437 | 243,402 | 243,356 | 279,107 | 305, 538 | 406, 809 | 417, 410 
Shipments to consumers....-.--------- do....| 24,368 | 17,147 | 29,340 | 54,893 | 161,202 | 216,671 | 139,648 | 34,263 | 13,496 | 28,277 | 109,223 | 67,143 19, 225 
Stocks, end of month_-.........--------- do__..|1,233,297 ]1,361,127 |1,298,883 |1,288,536 |1,106,679 | $15,911 | 778, 758 | 871,109 | 924,045 | 963, 431 |1,012,067 |1,122,492 |1,228,028 
NAVAL STORES 
Rosin, gu 
Price, wholesale “H” (Savannah) 
dol. per bb]. (280 Ibs.) _. 5. 24 4. 34 4.90 5.21 5. 65 4.86 4.94 4.96 5.19 5.05 5. 48 5. 44 5. 34 
Receipts, net, 3 ports___.._.-- bbl. (500 Ibs. ae 51, 032 48, 095 20, 473 13, 757 19, 367 43, 810 57, 079 61, 744 61, 096 57, 640 60, 289 54, 574 43, 736 
Stocks, 3 ports, end of month.._.....-- do_...| 642, 234 | 678,731 | 657,839 | 642,825 | 609, 502 | 615,381 | 625,138 | 639,914 | 659,878 | 672,880 | 679,127 | 630,926 | 643, 443 
Turpentine, gum, spirits of: 
Price, wholesale (Savannah)-_-.-.dol. per gal_- <i . 28 . 25 . 26 .29 24 .24 24 24 . 24 . 26 27 . 26 
Receipts, net, 3 ports_......-.-bbl. (50 gal.)_.} 10, 202 10, 593 2, 390 1, 908 3, 256 9, 799 14, 638 15, 884 14, 692 13, 754 16, 369 14, 605 10, 945 
Stocks, 3 ports, end of month. --..-.---- do....| 94,677 | 133,921 | 123, 584 | 118,954 | 109,626 | 107,339 | 104,759 | 102,941 | 102,126 | 102,285 | 101,111 93, 317 98, 986 
OILS, FATS, AND BYPRODUCTS 
Anima! Fats and Byproducts and Fish 
Oils (Quarterly) 
Animal fats: 
Consumption, factory-...-..---- thous. of Ib..| 255, 751 | 222, 460 |. ........]......... | a ee Tk | eee eee eee 
Production____- Meee “NOS! © 3) Ut eae eee ss Ee Ce ae OS eae ee i eres 
‘s Stocks, end of quarter_....------------- SS Ee PU. | a Mh RS Sa “| SES Sarin Oe ae eee 
reases 
Consumption, TS See ee es eee eee dt SS Eee | Se, Seem OL a Sarees 
isa ie aS aan ee SE Sa ee fe ee _... a SA | EEE EEE i. SS Basie 
Stocks, end of quarter__..........------ SS ee eS ae Eee __ RS, (SaaS: i || eS Seen as eee 
Shortenings and compounds: 
eres eee eR EP a re in ee eee | a eee 406: G31 1.3. ..-.. hotter 
a end of quarter_.....-.---------- Sf. 8 6 ere re ea <  ) SS ReneS ers meee 
sh oils: 
Consumption, factory........---------- ee  , Seer tS Sa See | EES ene A 8 ee See 
iene SM a tO! eee eee So | ee ie  ) ee ae 4: eS Se ee 
Stocks, end of quarter_.....-...-.----.- eS Ce Se) | ee as ee | ae eee: oe eS) esi 
Vegetable Oils and Products 
Vegetable oils, total: 
Consumption, crude, factory iqeatety) 
of Ib... 1,019 ef ee Cee i aaa cia a ee Oh DEERRE | See CC a) ee 
SE ee a eee B... or Ib_-| 17, 436 2, 656 2, 815 4, 136 3, 994 4, 202 4,314 3, 673 2, 559 3, 865 7,908 | 24,745 | 16,022 
Imports, total -...do. ..| 80,975 92,613 | 91,692] 285,466 | 98,010 60,455 | 97,275 | 91,633 | 79,467] 86, 413 51,620 | 64, 593 81, 674 
here © do....| 16,733 10, 525 11, 414 8, 169 10, 708 12, 136 9, 382 10, 755 9, 841 10, 292 11, 277 12, 402 6, 943 
All other vegetable oils§_........-.__- do 64,242 | 82,089} 80,278 | 77,298 | 87,302] 48,319 | 87,894 | 80,878} 69,625 | 76,121 | 40,343 | 52,191 | 74,731 
Production (quarterly) _-.........-- mil. of Ib-.| 1, 062 _ fd SES EEE SERS 2 I eee ot REM Nea sed: Wb ce eies eeu 
Stocks, end of quarter: 
ee sn asaccunncaand do.... 783 . Boyes See eee | ee Eee | ee | eee ae Ee 
Refined___._._. See ee do.... 653 | es ear es | ore: eer | ES Sees SRA: ERI Ry 
a factory (quarterly) 
short tons__| 55, 482 7 eee LL) See See AS | Se eee ee 49, "| Saeee en EERE 
SEE eee ane een do.._.| 28,658 | 26,745 | 20,967] 17,491 | 22,630] 11,643 | 20,880] 12,514] 19,928 3, 773 7,533 | 17,222] 31,790 
Stocks, end of quarter_.............---- Se eS | oo fe ee See | ne, ee ee Ties tk: ene Pees is 
Coconut cr copra oil: 
Consumption, factory: 
Crude (quarterly) ..........--- thous. of Ib__] 150, 528 J 150,922 |_.... cen baiwacnowel ok Sees ESE a J ay S| SR See 
Refined (quarterly) ............---.-- a ee OO ef a eee ine ee See | ee eee SS See 
In oleomargarine.............------ do....| 1,972 7, 204 7, 244 5, 295 4, 729 3, 428 2, 964 2, 129 1, 559 1, 763 3, 113 2, 167 2, 154 
a in ese caches do....| 26,686 | 34,725 | 23,101 | 29,122] 41,370 | 22,889 | 38,450] 37,556] 21,215 | 32,898] 10,988] 17,774] 34,744 
ihe on (quarterly): 
2 ie rr ae ta, Se eee omen TR hatnnenndaledwciasine a RS PSE eh Se eer men 
so cn Pa” EE 2 es | a ll es EE sere 3 a, eee 
Stocks, end of quarter: 
iene ea ES ree ee ey tb ae | ee ee ee eee 2 ) aa ee 
Refined JAN EEE do....| 11,883 EE OE Incscccccnbonxesvene Oe a J | i) is eee: : | |) re sarees 
Cottonseed: 
Consumption (crush) -.-.thous. of short tons-- 509 7523 r 458 372 r 389 * 258 * 203 7100 ° 70 151 524 712 643 
eS | aa yee 384 327 r 148 r 103 r118 * 76 ° 60 r 46 r51 227 1, 141 1, 165 664 
Stocks at mills, end of month____. __._. do...-| 1,162] 1,369] * 1,059 * 789 r 519 ° 337 194 r 139 121 196 813 1, 266 1, 287 
Cottonseed cake and meal: 
US eee short tons_- 343 4, 468 407 189 389 506 81 124 46 675 1, 318 2, 335 1, 403 
aida do__..| 228, 458 §r236, 259 |r 206, 385 | 172, 401 |7177, 171 |r 120, 555 | + 94,441 | 45, 329 | 7 33, 119 68, 229 | 232,352 | 320,927 | 2°8 -50 
Stocks at mills, end of month... -...-- do.._.| 219, 794 [312.810 |r 288, 544 |r 244, 479 |r 195, 092 |* 175, 454 |r 172, 968 |r 150, 846 | 119, 718 97, 085 |. 124;374 | 197,618 , 81 
Cottonseed cil, crude: 
RE thous. of Ib..| 159,870 fr162, 410 | 145,077 |r1 17, 924 |* 126, 679 | * 85, 240 | 68, 522 | + 34,328 | * 22,622 | 45,355 | 162,480 | 220,367 = 1, 06 
Stocks, end of month...........-.--.--- do_...| 181,235 |7175, 464 |r 174, 446 |r 179, 569 |r 171, 279 |r 155, 524 |r 137, 822 | * 89,096 | * 72,067 | 62,000 | 110,701 | 156,874 ‘*.. 62 
Cottonseed oll, refined: 
Consumption, factory (quarterly) ..... eee eS ee Seen OU Se a, eer | eee eee 
In oleomargarine._....-----.--------- do....| 8,77 10, 577 9, 884 9, 412 9, 678 7, 584 6, 781 6, 708 5, 522 6, 986 9, 034 8, 689 9, 701 
Price, summer, yellow, prime (N. bf ? 
I. perIb..| . 069 .074 .071 . 067 . 069 . 066 . 066 . 065 .061 - 055 .071 068 | *, 065 
Proguction................<..==. thous of Ib__| 157, 221 }144, 737 |r 139, 432 |r 113, 379 |r 127, 358 | * 98, 577 | * 82,476 | * 78,548 | 741,107 | 54,666 | 93,924 | 163,315 | 163,052 
Stocks, end of month..........- EDS do-._..| 553, 176 §565, 309 | 613, 023 i 637, 636 '7 642,349 '* 658, 956 | 641,031 "616,859 "560,035 | 494,718 | 411,791 | 433,637 | 490, 215 
» Preliminary 


r Revised. 
*New series. Data are on basis of potassium oxide content; figures beginning 1928 not seve o on p. 39 of the August 1939 Survey will appear in a subsequent issue. 
§ Revised series. Data for 1937 revised; see tables 19 and 2u; pp. 14 and 16 of the April 1939 Survey; 
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CHEMICALS AND ALLIED PRODUCTS—Continued 
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OILS, FATS, AND BYPRODUCTS—Con. | 

Vegetable Oils and Products—Continued 

Flaxseed: 

OS ee eee thous. of bu. 623 1, 474 2, 111 2, 248 2, 031 1, 416 1, 155 1, 802 1, 123 1, 511 452 875 682 

Minneapolis: 

NN coho c dais edn es inne ied do_._- 269 136 7” 38 62 35 61 73 67 8, 100 2, 709 679 318 
EE TEE do-_._- 104 80 30 64 58 38 20 28 389 8 367 428 

m, St anna veadwanswauseamandcan cans do....| 3,616 637 524 452 319 283 280 225 231 2, 659 5, 456 5, 154 4, 059 
uluth: 

No ccucccnonnsnenuwcusu asad d6:..2 145 1 (4) 1 1 1 (1) 99 (1) 801 2, 032 948 | 541 
I adn ocracasamiandcckanesan d@..0« 1,178 8 0 82 29 0 41 58 144 1, 170 1, 360 | 
ae eet a a0...« 51 112 110 1ll 29 2 2 59 2 659 1, 521 1, 109 1, 084 
Oil mills (quarterly): 
OS Es do....| 8,736 (| SE eee Fp REE be caccscwclsasaddeds GFE se CS see, Se cee 
Stocks, end of quarter_............... do....| 4,866 * = apincasircca a sall adeu aiitl 4 5 ee SE | BAe Bes S | eee See 
Price, wholesale, No. 1 (Mpls)..-dol. per bu__ 2.07 1.99 1.92 1.97 1.89 1, 83 1.81 1. 57 1. 54 1. 75 1. 86 1, 84 
Production (crop est.).......-.- thous. of bu__| > 20,330} «8, gt FERRE) NINN STO SO PERLE CARER, See Fan Ses aS SEES, Teese es Beet ie 
Linseed cake and meal: 
p Ee ees cceetteccc| 82,700 51, 820 50, 734 50, 180 17, 219 50, 396 40,849 | 48, 733 44,589 | 650,163 40, 600 14,529 | 30,914 
i from Minneapolis..........- do....| 21,320 9, 760 , 320 5, 720 a!) 8, 280 i? 7, 000 6,360 | 16,400 | 23, 19,720 | 21,480 
nseed 0 | 

Consumption, ay ah (quarterly)______ do__._| 88, 768 TERI lo cancmieaoaeeasue TO Becca Baccsames i | eee, Reece ees Of ee eee 

Price, w olesale (i. SS & ema dol. per Ib... . 102 . 086 - 085 - 085 - 088 089 . 089 . 093 .090 . 086 -099 - 102 | . 098 

Production (quarterly)_...--...- thous. of Ib..} 166, 160 } 139, 106 |---..----]........- > | Se eee PO ee eee 134, 326 4 | Hees 

Shipments from Minneapolis.......... do....| 8,820 3, 209 3, 960 3, 900 7, 200 9, 7 6, 480 6, 360 5, 880 8,100 | 14,700 | 15,000 | 10,680 

Stocks at factory, end of quarter___..._. ee 0 24 ORS POE 100 [oe ecnaslsccncssan i | | een Se }- tf Seen Sere pi. 4 Sees Une 

Oleomargarine: 

Consumption (tax-paid withdrawals)_.do____| 25, 737 29, 991 30, 350 27,774 29,032 | 23,622 22, 827 20,745 | 20,114 21, 206 27,918 | 23, 676 27, 719 

Price, wholesale, standard, uncolored (Chi- 

SES SEES Sie SE OME Oe dol. per Ib... . 120 . 143 - 140 - 140 . 140 . 140 135 135 135 135 124 123 . 128 

i See eee thous. of Ib_.| 25,587 | 30,373 | 30,319 | 27,701 | 29,417 23,325] 22,609 21,111} 19,262] 21,608 | 28,105 | 23,785 | 27,886 

Vegetable shortenings: 
Price, wholesale, tierces (Chi.)___dol. per Ib_- . 099 . 096 . 093 091 095 - 093 . 093 - 090 . 090 . 089 . 104 104 . 099 
PAINT SALES 
neat paints, cold water paints, and calci- 
mines: 

yo ena thous, of dol_- 32 30 82 33 44 46 45 43 44 46 49 40 34 

Cold water paints: 159 
CE IR icici ccncamncacummming ates a 277 113 126 144 187 210 230 206 156 154 171 179 153 
DS SaaS oe 203 169 211 219 316 317 338 309 227 287 289 270 206 

NO aa Ee ae 222 235 251 280 282 305 281 206 255 279 233 213 

— varnish, lacquer, and fillers: 
Laan wacannaeeameakeaemnmuen malate do....} 25,934 20, 515 24,229 | 24,415 31,555 | 32,666 | 40, 138 36,886 | 29,472] 33,087 | 36,960 | 34,540 | 29,396 
Classified, ELSE EL ADT: do....| 19,333 15, 036 17, 828 17, 395 23, 003 23, 830 28, 546 26,197 | 20,769 | 23,413 25, 515 24, 995 21,772 
Industrial baccKanenwadanmnsimniamaiasiad do...- 9, 409 7,417 8, 180 7, 982 9, 626 9, 469 9, 611 9, 781 4 9 10, 420 10, 976 10, 234 
TS a ee eS do... 9, 924 7, 619 9, 648 9, 413 13, 377 14, 360 18, 935 16, 416 12, 569 14, 104 15, 095 14, 020 11, 538 
ea Pees do_..- 6, 602 5, 478 6, 401 7,021 , 551 8, 836 11, 592 10, 690 8, 703 9, 674 11, 445 9, 544 7, 624 
CELLULOSE PLASTIC PRODUCTS 

Nitro-cellulose, sheets, rods, and tubes: 

Consumption®. .........-..<.<..... thous. of Ib_- 271 246 242 257 342 287 249 297 221 326 328 311 346 

IEE EE MER LS do...- 1, 089 789 923 1,049 1,315 1, 116 1, 036 957 979 1, 069 1, 164 1,315 1, 361 

o_O TEI A Soe 1, 199 937 956 977 1,171 950 940 1, 000 847 1, 065 1, 156 1, 232 1, 244 

Cellulose-acetate sheets, rods, and tubes: 
Consumption®. ............... thous. of !Ib_- 14 7 6 9 14 12 10 9 6 7 14 10 
PR wii cakededcusueoes a 987 1,112 896 989 1,078 508 491 446 561 1, 041 706 713 725 
| 2h eae aeer do... 1, 030 1, 032 856 1,014 1, 029 522 509 378 537 815 677 684 793 

Moulding composition:* 

WII Sos ra seca caichatescaese) do....| 1,183 758 725 871 963 736 782 795 645 1, 034 1,312 1, 410 1,199 
TE Rae: a 1, 135 671 682 770 810 600 704 703 604 967 1, 153 1, 333 1,119 
ROOFING 
Asphalt prepared roofing, shipments: 

: | MR eee See: thous. of squares-.|--------- 2, 076 1, 439 1, 410 2,910 3, 289 2,714 2, 887 2, 633 3, 923 3, 867 4, 611 2, 486 
Grit SRS A REN 2 eee 515 359 374 692 785 720 831 737 1,115 1, 125 1, 291 2 
Shingles ey WE Fc gunstincauducswar * coh) See 527 358 391 891 1, 150 1, 057 1, 058 926 1, 176 1, 289 1; 520 810 
ee eee ee a Sa 1, 035 721 645 1, 327 1, 355 938 998 970 1, 632 1, 453 1, 800 1,044 

ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Peptustiee. re mil. of kw.-hr..| 12,067} 10,882 | 10,641 9,654 | 10, 567 9,955 | 10,341 | 10,529; 10,651 | 11,228; 11,116 | 11,864 | *11,659 
source: 
Fuel a a ra ae do....| 8,894 6, 976 6, 899 5, 828 6, 116 5, 562 6, 176 6, 743 7,179 7,701 7, 997 8,727 | 8,455 
I I ica cccssccenensnecene do...- 3, 173 3, 906 8, 742 3, 826 4, 450 4, 393 4, 165 3, 786 3, 472 3, 527 3, 118 3, 138 3, 204 
By y type of producer: 

ately and municipally owned public 
RR sci nacuaauncd mil. of kw.-hr._| 11,151 | 10, 205 9, 965 9, 043 9, 900 9, 321 9, 686 9, 820 9,846 | 10,329 10,260 10,974 | 10,736 
Other producers. -_.......-..-...---- do. 916 677 676 611 667 634 655 709 804 900 856 890 922 

Sales to ultimate consumers, totalt (Edison 
Electric Institute)........... -mil. of kw.-br__|..------- 8, 779 8, 806 8, 324 8, 398 8, 240 8, 282 8, 577 8, 583 8, 953 9, 274 9, 640 9, 678 

Residential or domestic. ............-.- d 1, 987 1, 815 1, 719 1, 700 1, 604 1, 627 1, 620 1, 620 1, 755 1, 782 1 890 

Commercial and industrial. ee 5, 850 5, 615 5, 751 5, 704 5, 867 6, 169 6, 187 6, 526 6, 669 6, 951 6, 876 

Public street and highway itg_- 192 166 159 134 121 lll 115 128 149 169 188 

Other public authorities. __...........- 203 194 202 192 193 194 197 202 224 229 201 

Sales to railroads and railways-_-.....-. 531 493 524 473 461 441 433 443 446 479 492 

Interdepartmental.......... ana ae) SR "27 42 42 41 39 36 35 32 35 32 30 32 
* Revised. 1 Less than 500 bushels. + December 1 estimate. ¢ Final estimate for the crop year. 


*New series. 
t Revised series. 
1940 Supplement. 


$Revised series. Data for 1937 revised; see tables 19 and 20, pp. 14 and 2. of the April 1939 Survey. 
Excludes consumption in reporting company plants 


o'Includes consumption in reporting company plants. 
tFor electric power production, see note marked with a ‘4’ on p. 41 of the July 1939 Survey. 


shown beginning June 1938 on p. 40 of the August 1929 Survey; data beginning 1920 will be published when available. 


For data on nitro-cellulose consumption. cellulose-acetate consumption. and molding compositions beginning 1935. see table 15. p. 18 of the March 1939 Survey. 
For electric power sales, see note marked with a “ft” on p. 41 of the July 1939 Survey. Comparable data beginning January 1938 will be published in the 


Revised data on production “‘by type of producer,” referred to therein, are 
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ELECTRIC POWER AND GAS—Continued 





ELECTRIC POWER—Continued | } | 


Revenues from sales to ultimate consumers 






































| } | 
(Edison Electric Institute) -___-- thous. of dol__|-_--- 198, 991 | 201,330 | 190,219 | 186,714 | 185,987 | 183,112 | 186,166 | 186, 600 | 189, 225 | 198,947 | 201, 709 | 204, 974 
| } 
GAS § | | | | | 

Manufactured gas: 
OCostomoers, total. ...........-.... thousands. -|-_- 0,947 | 9, 886 9,914 9, 907 9,894 | 9,986 9, 979 9, 995 10, 016 10,081 | 10,090 10, 078 
oa ania ae 9,254 | 9,201| 9,225] 9,218] 9,197] 9,285] 9,200] 9,316 | 9,336] 9,388] 9,383] 9,363 
SEE | Se ee 227 212 219 | 210 218 | 224 214 202 | 206 221 | 244 | 256 
Industrial and commercial. _.__....-- Rs : 458 465 461 467 467 466 465 466 | 464 463 | 453 450 
Bales to consumers. .-_--...----- ie eS a ee 34, 600 34, 761 33, 662 33,600 | 32,626 | 30,303 27, 917 25,652 | 24, 879 26,828 | 29,893 | 33,002 
eins | “Se ese 16, 196 17, 211 16, 687 16, 647 16, 242 15, 755 16, 600 15, 541 14, 702 16, 367 17, 116 15, 352 
SEE OS, ae 8, 306 8, 101 8, 004 7, 122 6, 074 4,421 1, 587 948 756 876 2, 389 6, 948 
Industrial and commercial. -._.-.....- "a, Eee : 9, 853 9, 250 8, 785 9, 641 10, 144 9, 969 9, 606 9, 007 9, 305 9, 461 10, 227 | 10, 520 

Revenue from sales to consumers 
thous. of dol__|.........] 33,310 | 33,734 | 32,811 | 32,450 31,586 | 30,707] 20,561 | 27,662] 26,606 | 28,615 30,786 | 32,230 
| ARTERIES arenes rare Mae Sec 9” See 21, 923 22, 125 21, 038 21, 054 21, 252 21, 845 22, 253 | 21, 105 20, 121 21, 786 22,513 | 21, 566 
ES SEES ET ___ eee ee . 4, 763 5, 196 5, 429 4, 902 3, 840 2, 519 1, 232 788 663 | 837 1,848 | 3, 863 
. a and commercial. .......--- eee FE 6, 478 6, 292 6, 227 6, 368 6, 368 6,231 | 5,990) 5,683 5,731 | 5,909} 6,318 6, 680 

vatural gas: | | | 
Customers, total. ......~..0+-+-<- thousands-_|____---- 7, 220 7, 156 7, 163 7, 194 7,178 7,190 7,163 | 7,152 7, 191 7, 232 7, 298 | 7, 424 
ee EAE © ee? eee 6, 655 6, 603 6, 615 6, 636 6, 626 6, 655 6, 650 6, 651 6, 689 6, 727 6, 767 | 6, 850 
Industrial and commercial. --------- | a pera 563 550 546 555 549 533 510 499 501 503 529 | 572 
Sales to consumers. ----.-----.- — oe . a ee 126,093 | 129,398 | 134,515 | 127,377 | 113,379 | 101,438 | 87,413 | 86,376 | 88,739 | 92,700 | 102,572 | 116, 966 
ES eR Sh See 42, 881 49, 177 51, 291 46, 791 36, 510 27, 415 18, 862 16, 013 15, 015 15, 491 19, 414 | 30, 679 
Indl., coml., and elec. generation... ...do__.-|-_.._--- 81,704 | 78,736 | 81,770 | 79,303 | 75,465 | 72,581 | 67,378 | 69,210 72, 23 75, 835 | 81,748 | 84, 689 

Revenues from sales to consumers 
thous. of dol__|_____---- 45, 619 50, 279 51, 197 47,979 41, 034 34, 644 28,559 | 26, 235 26, 278 26, 855 31,066 | 39,022 
I a yn ween _ | SE ee 27, 751 32, 141 32, 619 30,218 | 24,845 | 19,873 15, 197 | 13,011 | 12,465 | 12,433 | 14,967 | 21,217 
15,895 | 17, 563 





Ind’l., com’]., and elec. generation_...do____|__.-_-_-- 17, 630 17, 899 18, 331 17, 520 15, 958 14, 550 13,193 | 13,035 | 13, 597 14, 221 | 





FOODSTUFFS AND TOBACCO 





ALCOHOLIC BEVERAGES | | | | | | 
Fermented malt liquors: a | 


















































Production. _.................-thous. of bbl__| 3, 588 3, 541 3, 645 3, 482 4, 497 4, 641 | 5,651 | 6, 271 5,637 | 5, 450 4, 392 4, 237 3, 685 
Tax-paid withdrawals___...._____..____- do_...| 3, 916 3, 669 3, 104 3, 031 3, 822 3,985 | 5,079 | 5, 656 5,538 | 5, 715 4, 921 4,169 | 3,826 
| _Eee do....| 7,191 7, 083 7, 470 7, 774 8, 265 8,746 | 9, 086 9, 447 9, 330 8, 836 8, 112 7,994 | 7,696 
Distilled spirits: | | | 
Production. _.___......--- thous. of tax gal.) 11,553 | 17,230 | 11,874 | 10,700 | 13,022] 10,940 | 10,756 8,304] 5,381 | 6,390| 10,244) 17,946/ 14,921 
Tax-paid withdrawals____. inte eieaantan ee 9, 400 9,714 | 6,248; 6,112 8, 566 7, 593 6,868 | 6,456 5,605 | 6,663 | 8,772 | 11,066 13, 485 
I cessctthnciinhy thous. of proof gal.-| 1,501} 1,691 667 676 831 776 845] 772 632} (710! 1,843| 1113] 1,058 
wees Sea thous. of tax gal_.| 508, 205 | 505,414 | 610,194 | 513,462 | 516,755 | 519,162 | 521,251 | 522,058 | 520,429 | 518,487 | 514,433 | 510, 606 | 506, 894 
y: 
a a do...- 8, 033 11,003 | 9, 204 8, 724 9, 993 8, 513 7, 972 5, 774 3, 711 4,392 | 4,985 7, 074 8, 946 
Tax-paid withdrawals___._........_-- O....| 7, 704 7, 665 5, 007 4, 996 6, 791 5, 728 4, 866 4, 885 4, 343 5,098 | 6, 793 8,550 | 10, 385 
a thous. of proof gal-- 1, 298 1, 459 571 582 706 678 730 | 666 534 612 | 1,599 959 912 
Stocks. ..-.........--...-.thous. Of tax gal..| 465,018 | 466,785 | 470,251 | 472,934 | 475,150 | 477,136 | 478,741 | 478,900 | 477,149 | 475,371 | 472,499 | 469,173 | 465, 934 
Rectified spirits and wines, production, total 
thous. of proof gal__| 4, 002 4,774 2, 973 2, 683 3,817 3, 670 3, 425 2, 960 2, 930 3,189 | 4,005 5, 202 6, 341 
ie ienennonduaicicennse ieee do....| 3,249 3, 898 2,375 | - 2,192 3, 078 2, 800 2, 496 1, 977 2,014 2,332} 3,258 4, 329 5, 532 
Indicated consumption for beverage purposes: 
ATi apie t.......-—.--33 thous. of proof gal__| 12,390 J 13,118 8, 192 7,743 | 10,771 9,775 | 9,137} 8,699 7,570 8,709 | 11,959 | 13,703 | 16, 266 
Pn fi TESS REE TN IILRY TES 4. do....| 10,870 11, 425 6, 988 6, 816 9,357 | 8,122 7,142 | 6,767 6, 131 7,104 |} 10,309 | 12,007 14, 508 
wines: | 
Production® SS a thous. of wine gal__|_______- r 24,250 5,008 1, 678 1, 026 1,003 1,103 | 677 914} 5,211! 44,293 | 105,599 | 35,895 
Tax-paid withdrawals*__..............- SEES aS 8, 730 5, 066 5, 022 5, 883 5,171 4,994 | 4,684 4,247 | 5,053! 6,195] 8 O11 8, 624 
acids tocar aiietciimemagniangase eo: ... 424 476 247 194 292 310 229 | 207 154 | 152 | 420 370 379 
pt ee a | “ES ee 127,721 |7 122,424 |r 117,060 |r111,279 | 105, 754 |" 100,941 | * 94,842 | 91,048 | 87,127 99,817 | 139, 099 | 142, 721 
Sparkling wines: 
ETE. eal NOR 37 15 a 25 43 70| 39 9/ 6] a} 27 36 
Tax-paid withdrawals*..__-_.___---_- sass 7 16 11 13 13 17/5 20/ 221] 34] 50 56 
| eee 60... 130 138 23 19 22 26 37 36 20 26 | 84 | 59 80 
5 RRR ae ae apaaaa == * a 554 548 546 558 587 639 647 646 639 | 625 | 597 576 
DAIRY PRODUCTS | 
Butter: | 
ie Consumption, apparentt -_-__-- thous. of Ib__| 152,701 J°154,630 | 145,796 | 139,555 | 153,186 | 152,961 | 180, 150 152, 862 | 145, 612 | 9157, 235 | 152,571 | 147,955 | 150, 368 
Price, wholesale 92-score (N. Y.) dol. per Ib_- . 30 . 28 . 26 . 26 . 24 .23 . 24 | 24 . 24 | eo "28 ", 29 . 30 
4 Production, creamery (factory) t.thous. of Ib__| 118, 430 | 122,855 | 128,303 | 121,065 | 139,331 | 145,123 | 193,701 | 200,135 | 179,275 | 164,960 | 134, 515 | 121, 595 | 112, 285 
. Receipts, 5 markets{-__..............--- do....| 45,775 | 53,269 | 55,705 | 53,955 | 60,091 | 59,385 | 77,966 | 84,566] 77,460 | 69,674 55,208! 49,357 45,197 
Stocks, cold storage, creamery, end of month ia . 
Pe, thous. of Ib._| 55,468 | 128,770 | 111,354 | 92,780 | 78,909 | 70,909 | 84,437 | 131,609 | 165,183 | 172,825 | 154,594 | 128, 111 | 89, 783 
eese: | | | 
: Consumption, apparentf -........----- do....| 48,049 | 51,593 | 56,741 | 57,241 | 62,356 | 64,704 | 77,595 | 70,249] 57,671 | 61,789 | 71,492 | 67,744] 51,043 
a ce sage RIS do....| 3,478 4,083/ 4,001/ 4,425] 4,881 / 3,927/ 4,353| 3,781] 3,134] 3,435! 5,762! 11,637] 6,344 
Price, wholesale, No. 1 Amer. (N. Y.) , 
dol. per Ib_- .18 15 .14 .14 .14 .14 .14 15 15 | 15 ij .18 .18 
Production, total (factory) t- ---- thous. of Ib._| 40,660 J 40,376 | 39,168 | 37,992 | 47,775 | 54,600 | 77,300 | 86,170 | 73,400 | 65,920 57,400 | 54,000 | 42, 300 
American whole milkt ---..-..-.----- do....| 28,600 J 28,258 | 28,171 | 27,175 | 34,281 | 41,145 60,640 | 68,320 | 58,400 | 52,420! 45,075] 41,310} 30,145 
Receipts, 5 markets._..............---- do__.. 9, 981 10, 998 10,753 | 11,492] 11,960; 11,157 | 14,402 / 14,322] 13,786 | 14,579 16, 527 15, 145 10, 614 
Stocks, cold storage, end of month ___-- do_...| 108, 183 | 120,174 | 106,411 91, 485 81, 653 75, 345 79,272 | 98,850 | 117,598 | 125,019 | 116,561 | 114, 736 |r 112,217 
American whole milk. _......_....--- do....| 86,785 | 102,563 | 90,401 | 77,270 | 68,812 62,866 | 64,750 | 81,262] 97,448 | 103,594 | 97,530 | 93,987 | r 90, 219 
Condensed and evaporated milk: ’ eat i 
a 
ondensed (sweetened) - - -.-.- thous. of Ib_. 121 355 104 91 306 142 148 198 215 | 194 7 364 | 145 
Evaporated (unsweetened)_-......_.- do....| 2,615 2, 198 1, 522 2, 007 1, 785 1,710 2, 508 1, 799 2,338 | 1,976 3, 414 3,715 | 1,876 
Prices, wholesale (N. Y.): | aa) Mier 
Condensed (sweetened) --.-..dol. per case.- 5.00 5.00 5.00 5.00 5.00 5.00 5.00 | 5.00 5.00 | 5.00 | 5.00 | 5.00 | 5.00 
if Evaporated (unsweetened)..........- G0... 3.10 2.90 2. 90 2. 90 2.90 2. 90 2.90; 2.90 290! 290! 2900] 3.10] 210 
rRevised. 


My §See note marked with a “ft” on p. 41 of the June 1939 Survey. 

f: *New series. Earlier data for the new series on alcoholic beverages appear in tables 2-8, pp. 15-18 of the July 1939 Survey. 

' tRevised series. For 1937 revisions in consumption and production of butter, consumption of cheese, and production of American cheese, see p. 41 of the December 1938 
issue; 1938 revisions not shown in the December 1939 Survey will appear in a subsequent issue. For total production of cheese see table 50, p. 17 of November 1939 issue; 
7 shown there are correct except for 1938 revisions shown in the footnote indicated by a “‘t’”’ on p. 41 of the December 1939 Survey. Data for production and consumption 
of butter and cheese are preliminary for 1938-39. Total indicated consumption for beverage purposes ofall spirits and whisky revised in their entirety; revisions not shown 
on p. 41 of the October 1939 Survey will appear in a subsequent issue. 

For comparable monthly figures beginning 1919, see table 14, p. 17, of the March 1939 Survey. 
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FOODSTUFFS AND TOBACCO—Continued 
} 
DAIRY PRODUCTS—Continued 
Condensed and evaporated milk —Continued. 
Production:t 
Condensed (sweetened): 
SS ee re thous. of Ib_- (1) 13, 157 12, 847 11, 505 15, 408 15, 420 22, 007 21, 059 16, 615 16, 817 15, 170 (1) (1) 
Ce 8. oo aneuasccse do_.- 2, 228 3, 138 3, 421 3, 036 3,075 3, 283 2, 899 2, 755 2, 894 2, 461 4, 398 3, 479 2, 354 
Evaporated (unsw eetened) SIGE do..-.| 135, 536 J 114,739 129, 452 | 137, 882 | 181,094 | 202,090 | 262, 957 ‘ 223, 953 194, 162 | 159,880 | 143, 988 | 125, 529 
Stocks, manufacturers’ end of manth: 
Candensed (sweetened) 
Ul 5 a scccccacscund thous. of Ib-- (1) 9, 235 8, 536 7, 202 5, 809 6, 135 7,910 | 11,416 12,504; 10,986 7, 741 (1) (1) 
Case goods_____- _do__- 5, 627 7, 139 6, 101 4, 985 4, 959 4, 608 6, 437 7, 764 8, 570 8, 001 6, 039 6, 312 5, 990 
Evaporated (unsweetened), case goods aad 
aiken thous. of Ib_.| 186, 081 | 205,073 | 150,311 | 120,397 | 109,882 | 134,625 | 200,044 | 292,393 | 341,686 | 355,071 | 135,135 | 175, 646 188, 290 
Fluid m 
© onsumption in oleomargarine.______- do 4, 988 5, 830 5, 856 5, 422 5, 861 4, 561 4, 498 4,112 3, 870 4.315 5, 297 4, 538 5, 337 
Price, dealers’, standard grade® dol. per100]b_- 2. 25 7 2. 23 22 2. 20 2.15 2.11 2.10 2.10 2.12 2.15 2.19 2. 22 
Production (Minneapolis and St. Paul) 
aan thous. of Ib..} 33,548 [| 32,002 | 36,421 | 34,829] 40,237] 39,031 | 44,144] 41,873} 34,051 | 28,509 25,226] 26,043 28, 215 
eceipts: 
Boston (incl. cream) ___- _thous. of *.. 12,889 | 14,342 | 13,988 | 12,681! 13,906] 13,322] 14,648] 13,897] 14,947] 15,375] 13,258] 13,983]... 
“ oa anf York (milk only) eee do 123, 192 | 118, 277 | 123, 868 | 112, 501 | 125,570 | 121,682 | 132,670 | 134,712 | 129,851 | 118,956 | 122,715 | 128, 697 | 131, 848 
owdered milk: 
i) SS eee ae thous. ya Ib_. , 573 549 473 519 689 696 1, 069 739 637 798 823 796 544 
Pc See rea as ....| 23,948 | 28,038 | 25,006 | 22,890 | 28,233} 31,190 | 38,877] 38,572 | 29,079] 23,566} 22,432 20, 782 | r 20, 295 
Stocks, mfrs., end of mo.t_........-.--- = - 10,987 | 33,259 | 32,860 | 32,318 | 30,972 | 32,102 31,982] 25,861 | 27,613} 18,298/ 11,963 8, 449 7, 548 
FRUITS AND VEGETABLES 
Apples: 
Production (crop estimate) - ---- thous. of ba. _|---=-==--9P 151,882} ........)--..<c. boeccs | beeen. ey, reer Sewers, Seema Ses ne mre) Od See 
Shipments, carlott......._--- no. of carloads_. 5, 057 6, 742 5, 625 4, 785 4, 848 3, 055 2, 053 976 1,007 971 4, 833 10, 216 7, 794 
Stocks, cold storage, end of month eo 
thous. of bb] 8, 727 8, 736 6, 903 5,079 5, 046 1, 569 555 0 3, 366 10, 102 | + 10, 329 
Citrus fruits, carlot shipmentst_no. of carloads 17,508 | 18,938 | 18,747 | 18,444 | 22,939 | 20,387] 17,683] 16,426] 10,853 9, 154 7,203 | 11,852] 13,718 
Onions, carlot shipmentsf.__-_...-___-_- do 1, 612 2, 105 2, 485 2, 184 2, 380 - 3, 383 2, 147 1,111 , 668 3, 343 3, 132 . 
Potatoes, white: 4 
Price, wholesale (N. Y.)__-..-dol. per 100 Ib 1. 850 1. 456 1. 595 1. 519 1. 37. 1. 800 1. 680 1. 575 1. 813 1, 295 1. 588 1. 700 1. 806 
Production (crop estimate) - -_- thous. of bu. .}°360, 992 Jo 374,163 |_.______.|--._--- PRLS RPI, SOE EA) SERA IG) EMER) RRP) LRT PRU fo FUE! 
Shipments, carlotf_.......--- no. of carloads.-| 12,095 | 12,402 | 17,551 | 17,343 | 25,317] 18,983 22,833 | 23,930} 11, 541 7,658 | 12,171} 15,118 | 12,441 
GRAINS AND GRAIN PRODUCTS 
Exports, principal grains, incl. flour and meal§ a 
thous. of bu- 8,374 | 11,495 | 20,385 | 15,521] 15,435 | 11,368] 16,372 6, 600 8,389 | 10,830 8,372 | 11, 281 5, 709 
Barley: 
Exports, including malt__....-..-.-.-- do 399 649 368 724 436 124 614 206 265 713 709 909 153 
Prices, wholesale, No. 2 (Mpls.): 
Sli a ee eB ia dol. pee bu.. 55 . 52 . 54 . 55 . 54 .51 . 55 . 53 +45 - 46 . 55 . 53 . 52 
Malting........ - 58 . 57 . 60 55 . 56 57 . 56 - 60 47 .48 . 58 - 55 . 54 
Production (crop estimate) -_---thous. of << +276, 298 [e253,005 |_._.__._.]....-__-- nes Se Tome) OP ee Ee le wee: Saepeesn) ae ih, Cee 
Receipts, principal markets. _.--.-...-- do....| 7,307] 5,846) 6,670| 3,846] 5,967| 4,579| 4,474 | 3,701 | *4,831 | 20,062} 13,546] 8, 744| 6,732 
Stocks, commercial, end of mo..........do....| 18,614] 15,015 | 13,752 | 11,726} 10,182 8, 874 5, 745 6, 210 8, 16,904 | 19,421 | 20,398 | 20, 106 
Corn: 
Exports, including meal_......_..-.---- do__- 5, 324 3, 729 7, 050 2, 721 3, 798 1, 663 1, 207 267 608 1, 121 1,855 5, 580 1, 266 
ES ee hel EE ETS RS do....| 5, 187 6,724 6,340) 5,256) 5,780] 5,798] 6,510} 5,945] 4,929] 6,693] 8.094) 8113] 6,333 
Prices, wholesale: £3 
No. 3, yellow (Kansas City)... dol. per bu__ - 56 . 48 (*) . 46 . 46 (*) (*) (*) (*) .47 52 . 50 . 53 
No. 3, white (Chicago) ..-.......__-- do__. 62 . 54 . 53 51 51 . 53 e (*) - 50 (*) 57 . 59 . 60 
Weighted average, 5 markets, all grades* t 
dol. per bu... - 57 | . 50 51 47 .47 49 . 52 . 51 - 46 .47 . 56 - 50 51 
Production (crop estimate) ..... thous. of bu__ 2,619,137 Lh, 3} Sees Ce eee Tenet) See RSA, emma epee Eley Sie oe Sy Eee 
Receipts, principal markets __..-...___- do....{ 21,923 | 20,262 | 14,373 | 10,216 | 13,085 | 12,562} 23,333 17,381] 11,864] 9,880] 22,655 | 31,609] 26,723 
Shipments, principal markets___._____- do__- 9, 469 10, 969 8, 827 5, 398 8, 473 8, 656 20, 170 17, 042 12, 759 12, 077 11, 584 13, 135 15, 893 
on commercial, end of mo_________- do____| 45, 851 52,644 | 50,889 | 47,489 | 43,741 | 39,262] 34,568 | 30,880 | 23,145 14,192 | 14,947 | 27, 541 38, 202 
ats: 
Exports, including oatmeal.. ote 81 147 353 130 114 112 61 93 101 61 133 162 117 
Price, wholesale, No. 3, white ‘(Chicasor” 
dol. per bu_. _ Al .29 31 . 30 31 .32 . 34 34 29 . 30 . 36 35 39 
Production (crop estimate) _.... thous. of bu__}%937, 215 fe 1,068,431 |... .|_..--_---}----2-.-- |---| ee------}eee ee Prem Seema! Me ley | at 
Receipts, principal markets... __....___. do....| 4 756 5, 658 6, 221 4, 304 5, 769 4, 461 6, 303 4, 540 6,673 | 18,625 | 12,528 6, 261 5, 632 
A ee commercial, end of mo_______-- do_. 12,054] 16,919 | 15,545] 14,649] 12,601] 10,312 6, 784 5, 695 5,551 | 14,681 | 16,104 14,552] 13,199 
ce: 
a a eM AAR hie a ae pockets (1001b.)_.| 107, 179 J 298, 925 | 306,891 | 302,302 | 302, 102 | 274, 893 | 283,341 | 241,755 | 220,315 | 216,072 | 381,765 | 304,543 | 89, 926 
jo Rn eee ene do 32,127 39,991 | 46,344 | 41,296] 67,608 | 90,116 | 84,857] 75,647 | 83,257 | 70,691 | 37,528 8,568 | 58, 365 
Price, wholesale, head, clean (New Orleans) _ 
dol. per Ib_- - 038 . 033 . 033 . 033 . 033 . 033 . 033 . 033 . 033 . 033 . 040 . 038 - 037 
Production (crop estimate). ____ a a ee | i ees oes eee PE Sy TORRE RE ye SPREE Ge Shee 
Southern States (La., Tex., Ark.,and Tenn.): 
Receipts, rough, at mills 
thous. of bbl. (162 Ib.)__ 679 912 891 898 545 428 681 368 180 390 1,805 2. 360 1,375 
Shipments from mills, milled rice 
thous. of pockets (100 Ib.) _- 857 977 1, 250 1, 064 938 802 1,024 912 758 972 1, 146 1, 122 1, 083 
Stocks, domestic, rough and cleaned (in 
terms of cleaned rice) end of month 
Catttennt thous. of pockets (1001b.)..; 3, 282 3, 983 3, 695 3, 586 3, 244 2, 894 2, 595 2, 092 1, 552 996 1, 706 3, 029 3, 410 
alifornia: 
Receipts, domestic rough bags (100 Ib.)__| 89, 892 | 212, 534 | 262, 200 | 169, 184 | 229,760 | 160,345 | 203,447 | 197,332 | 270,965 | 486,207 | 497,338 | 354,776 | 167,793 
Shipments from mills, milled rice__..do_._.| 68, 417 ] 136, 365 | 129,003 | 118,478 | 143,617 | 136,287 | 144,414 | 97,767 130, 025 | 174,422 | 224,541 | 123,603 | 65, 521 
Stocks, rough and cleaned_.___ (in terms of 
cleaned rice), end of mo___ bags (100 Ib.)..} 545, 331 | 366,012 | 393,811 | 375,056 | 350,435 | 301,497 | 264,633 | 258,494 | 268,269 | 389,027 | 466,045 | 554,057 | 574, 503 
including flour______-- thous. of bu__ 85 (2) 0 (*) (*) (2) (*) (*) (*) 0 (*) 1 0 
Price, wholesale, No. 2 (Mpls.)._dol. per bu_. 67 . 43 . 46 45 . 43 . 43 . 51 ‘ .42 . 53 - 62 - 51 
Production (crop estimate) _ ___. thous. of bu__| °39, 219 | EN SIR epee ae Eerie) SPP ee § CS PT ner ATR eOR E eel 
Receipts, principal markets_____.____-- do___- 2.070 1, 248 942 r 496 1, 241 795 1, 045 1, 955 1, 470 3, 455 3, 160 2, 053 1, 295 
Stocks, commercial, end of mo.__..__._- do_...' 10,540 8, 369 8, 126 7, 637 7, 630 7, 153 6, 813 7, 384 7, 708 9, 246 9,857 ' 10,577 9, 954 
r Revised. @ Less than 500 bushels. + December 1 estimate. ¢ No quotation. ¢ Final estimate for the crop year. 


1 Discontinued by reporting source. 


tFor comparable monthly figures beginning 1918, see table 13, p. 17 of the March 1939 issue. 


*New series. 
1939 Survey will appear in a subsequent issue. 


Data for price of milk beginning 1922 and evereee D 
tRevised series. For revisions in condensed and evaporated milk production in 1937, see p. 


§ Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 issue 


205737—40-——6 


tice of corn beginning 1918 b ger in tables 38 and 39, p 
1 of the December 1938 Senvew, 1938 revisions not shown in the December 


Revisions for 1938 for carlot shipments not "shown > the December 1939 Survey will appear in a subsequent issue. 


18 of the August 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
ae ed with a notes hoy | ome “ = j Feb = 
to the sources of the data may be found in the | Decem- ecem- anu- ebru- : Sep- : Novem- 
1938 Supplement to the Survey ber ber ary ary March | April | May | June July | August tember October 
FOODSTUFFS AND TOBACCO—Continued 
GRAINS AND GRAIN PRODUCTS— 
Continued 
Wheat: 
Exports: 
Wheat, including flour§---..-- thous. of bu. 2, 485 6,970 | 12,613 | 11,946 11, 087 9, 468 14, 489 6, 033 7, 414 8, 935 5, 675 4, 629 4,173 
OO , ' eee 597 4, 430 10, 217 8, 782 8, 487 5, 874 10, 672 3, 929 2,977 5, 903 2, 530 1,701 1, 452 
se wholesale: 
Dark Northern Spring, 
"hh oon, | eee dol. per bu_- 1.03 .77 . 80 . 78 oat .78 78 . 76 93 . 88 -91 
No. 2, Red PWinter (St. “an neta do-_..- 1. 04 .70 .73 .73 Pe &} . 76 69 . 69 88 . 88 .92 
No. 2, Hard Winter (K. C.).__......do_---. . 98 . 67 a | 69 . 69 70 67 . 65 86 . 83 . 86 
Weighted av., 6 markets, all grades..do_-_- 1.00 . 68 -73 Be ft 71 Re 68 «4a 90 . 86 . 88 
Production (crop tage EO ER Se a ee) ee ee Se ek ne nes Meena, Leen. Saeco ee 
a CEES JS) Re SE eS S.C See) Ne EEE SS See Pen Cee | 
a SORE ON) eee Cs Be eS See Sa! es Aes ee! Perens CARs, Se Se 
Receipts, principal markets_...._....- do....| 11,510] 14,892} 11,900 9,512 | 13,748] 16,000 99,006 | 43,924] 38,995] 19,799 | 12,190 
Shipments, principal markets_...-...-- do._...}| 13,086 18, 252 12, 758 9, 251 11, 113 11, 174 30, 840 22, 791 24, 495 16, 856 14, 936 
Stocks, end of mo. world est_._-... eT ae (1) 484, 150 | 467, 360 | 412,390 | 379, 820 359, 730 1 1 (4) 1 1 
Canada (Canadian wheat). -.......-- do....| 310,855 | 161, 161 150, 376 | 144,817 | 139,071 | 134, 085 89, 281 | 135,793 | 274,841 | 335,445 | 315, 296 
United States, total®................- do....| 614, 904 §- 653, 639 [.........J-.....--- tt ee Se Sh ee ae Ce ae ce 
OS EEE OF do....| 132, 842 128, 748 | 108, 936 95, 474 82, 687 74, 851 149, 372 | 166,289 | 161,987 | 151,015 | 141,986 
Country mills and elevators*.. _-. ee 128, 846 §.137,007 |.........]-.......- 91, 846 |_..._-___- 
Merchant mills®*................... NS PL Ea ae ee 2 fo) ee 
ee SR | | eee eee 189, 090 }|.-...._-- 
W heat flour: { 
ee sang (Russell)... .- thous. = ae. SSeewne 9, 226 8, 350 9, 089 8, 689 8, 201 
Exports SRE, RATE 402 540 510 673 553 765 57 
Grindings of wheat.........---- thous. a a 36,848 | 38,357 | 38,755] 35,447] 41,068 | 37,698 38,833 | 43,746] 51,101} 43,025 | 37,770 
Prices, wholesale: ae 
Standard patents (Mpls.)__._.dol. per bbl_- 6.17 5. 06 5.10 4.95 4.79 4. 87 4.74 4.90 5. 76 5. 58 5.7 
- beim straight (Kansas City) -_.._- do... 5.01 3. 84 3. 82 3. 66 3. 54 3. 47 3.41 3. 36 4. 36 4, 20 4. 28 
roduction: 
5 Flour, actual (Census) -_-._-- thous. of bb]..| 8,119] 8,416 | 8,476] 7,757] 8,951] 8,244] 8,516] 8440) 8,432] 9,522] 11, My 9,428 | 8, 298 
Onerations, percent of capacity ._..______. 55.0 54.0 57.2 57.0 56. 0 55.7 55.4 55.0 57.4 60. 3 5.9 61.5 56.3 
Piour (Rusell).......-.....- thous. of bbl__|----- 9, 266 8, 711 8, 512 9, 142 8, 916 9, 311 9, 293 9,063 | 10.347 12, 148 | 10,779 8, 929 
Offal (Census)--........-.....- thous. of Ib_.| 635, 415 | 672,015 | 681, 624 | 625,888 | 730,612 | 665, 468 | 693,372 | 699,737 | 689,557 | 772, 787 | 890,697 | 752,851 | 655, 454 t 
Stocks, total, end of month (computed by 2 | 
___. = thous. of bbl.-|--------- 5, 700 5, 550 5, 300 5, 200 5, 150 5, 100 5, 000 5, 150 5, 300 5, 500 5, 710 5, 625 f 
Held by mills (Census) ---........--- do....| 5,165 hat PMS! HEE ores “SS Re SERRE 1 SOR, KRM eRe 08S Io2<2- 5-24 ede 
LIVESTOCK 
Cattle and calves: : | 
Receipts, principal markets.thous.ofanimals._| 1, 404 1, 465 1, 635 1, 204 1, 542 1, 467 1, 737 1, 476 1, 667 1, 764 2,117 2, 438 | 1,912 
sposition: 
ON EC RRE REET 833 843 975 807 952 869 1, 068 934 971 972 1,019 1, 124 | 963 
Shipments, total_....... 572 632 608 496 579 581 647 546 664 795 1, 074 1,270 | 973 
Stocker and feeder. . 27 309 259 213 253 233 240 187 242 375 546 743 549 
Prices, wholesale (Chicago): 
Beef steers*.___._......----- dol. per 100 Ib_- 9. 59 10. 13 10. 35 10.17 10. 29 10. 02 9. 68 9. 22 9. 30 9.09 10. 23 9. 87 9. 63 
Steers, corn fed_..........---- Rec do....| 10.00 11. 60 11. 59 11.36 11. 44 11. 22 10. 59 9. 66 9. 53 9. 26 10. 68 10. 07 9. 86 
- COIvGE, WORINTS..... 0s ncccncnecc nes ces oe: 9. 66 9. 63 10. 38 11,19 10. 34 9. 56 9. 68 9.13 9. 68 10. 03 11.09 10.78 9.75 
ogs: 
Receipts, principal markets.thous.ofanimals..| 3,331] 2,570} 2,699] 1,971] 2,205] 1,996; 2,410} 2,105/ 1,948} 2,007} 1,995} 2,458 | 2,847 
sposition: 
Local slaughter._.......-------------- do....| 2,482] 1,848] 1,928] 1,398] 1,654] 1,509] 1,822] 1,535] 1,394] 1,451] 1,458] 1,825] 2,177 
Shipments, total. ...................- do_..- 849 726 754 566 547 485 575 560 546 550 534 617 665 
me. Stocker and feeder................-- gen: 46 43 41 38 45 44 48 43 35 36 39 37 40 
Wholesale, heavy (Chi.)_...dol. per 100 Ib_- 5.15 7.a7 7.18 7. 66 7.30 6. 91 6. 68 6. 39 6. 03 5.75 7. 54 6.97 5.95 
Hog-corn ratio® 
bu. of corn per cwt. of live hogs_-_ 10.0 16.0 15.4 16. 4 16.0 14.5 13.2 11.9 13,1 12.0 12.6 13.7 12.5 
Sheep and lambs: 
preiote, principal markets thous.of animals__ 1,514 1, 552 1, 746 1, 546 1, 766 1, 993 1,951 1,711 2, 042 2, 392 2, 625 2, 607 1,907 
position: 
Local slaughter_...................... d6.... 848 890 1, 063 953 1, 046 900 1,070 913 983 968 1, 064 1,075 944 
OO Ee EEE do.... 671 673 677 595 720 1, 082 884 804 1,040 1, 419 1, 564 1, 520 984 
Stocker and feeder. -............-.-- "ae 141 155 113 82 110 251 235 167 261 504 613 693 429 
Prices, wholesale (Chicago): 
Ewes._._..- ik dol. per 100 Ib_- 4. 33 3. 78 3.97 4. 38 4.78 5. 66 4.60 2. 97 R17 3.38 3.59 3.85 4. 39 
Sc a a do-_--- 8. 38 8. 59 8. 63 8. 54 8. 66 9. 36 9. 38 9. 25 8. 85 7. 93 9. 07 9.00 8. 84 
MEATS 
Tota] meats: 
Consumption, apparent mil. of Ib... 1, 157 1,040 1,057 899 1, 064 943 1, 105 1, 073 1, 053 1, 138 Oe ¥ 1,169 | 71,157 
| See Paes 42 34 42 37 39 30 42 43 48 39 31 37 
Production (inspected slaughter)._......do_._-. 1, 410 1, 227 1, 202 927 1, 067 955 1,127 1, 083 1, 033 1, 037 1. 088 1, 162 1, 285 
a cold storage, end of month.....do_.-- 806 671 791 784 758 758 761 749 699 573 478 452 r 562 
Miscellaneous meats_..........------ do..-- 94 72 76 68 63 63 65 68 69 66 59 58 69 
Beef and veal: 
Sennen tion, apparent_.......- thous. of Ib__| 436,153 | 415,788 | 434,239 | 377,363 | 450,183 | 402,876 | 479,125 | 452,721 | 452,940 | 476, 716 503, 357 | 494, 208 |7 457, 231 
eae ° 1, 531 1, 795 1, 105 841 1, 047 710 1, 036 1, 114 1, 525 1, 401 2, 042 1, 546 1, 269 
Pries. ae beef, fresh, native steers 
Seis dol. per Ib_- - 166 -170 .172 -177 .173 . 168 - 166 . 159 - 156 .151 . 166 . 152 . 150 
Production (inspected slaughter) thous. of Ib_.| 445, 234 | 416,041 | 425, 605 | 368,125 | 439,576 | 390,623 | 466,306 | 444,337 | 445,800 | 469, 534 495, 867 | 499,306 | 472, 202 
o . t f, a storage, end of mo- --.- do....| 78,988 | 58,187] 653,126 | 46,404] 40,970 | 36,866 | 34,650 | 33,591 33,456 | 33,027 | 36,917 | 49, 242 | * 67,672 
mb and mutton: 
Consumption, apparent..............-- do....| 56,704 | 54,281 | 61,709 | 58,558 | 63,777] 51,198 | 55,539 | 53,193} 53,010 | 56,028 | 62,517] 61,608 | * 58,391 
Production (inspected slaughter)........ do....| 57,555 | 54,684 | 61,123 | 58,452] 63,451 | 50,790 | 55,398 | 53,238 | 53,073 | 56,599 | 63,030 | 62,147 | 59,088 
Stocks, cold storage, end of month... ---. do....| 4,890 3, 541 2, 925 2,773 2, 412 1, 956 1,791 1, 837 1, 893 2, 459 2, 965 3,499 | * 4,187 
Pork (including lard): ; 
Consumption, apparent__....--...-..-- do..._| 663, 786 | 570,273 | 561,329 | 463,239 | 550,289 | 488,486 | 570,476 | 566,926 | 547,518 | 605,525 | 566,582 | 613,248 |r 641,838 
—_— I rccicis coceoamentetiad do....| 36,308 | 27,258 | 36,966 | 32,727 | 33,022] 25,591 | 36,900 | 37,403] 42,223) 33,028/ 33.848] 25,700 | 33,008 
a aaa do....| 18,917 | 19,198 | 28,520} 24,483 | 22,157) 17,531 | 25,303 | 22,682] 25,339 22,848 | 24,693] 19,091 | 25,706 
Prices, wholesale: 
per a (Chicago)-...... dol. per Ib-- . 176 . 200 200 200 . 200 . 203 - 207 - 206 - 203 . 203 . 206 . 209 . 185 
rd, in tierces 
Prime, contract (N, Y.)...........- do... . 070 . 074 . 073 .073 .070 . 067 . 069 . 065 . 061 . 060 . 083 .071 . 067 
Refined (Chicago)-_........-.....-.. do..-. .077 . 086 - 084 - 081 - 081 -077 .079 075 ry i 075 . 104 . 083 . 078 
* Revised. + December 1 estimate. ¢ Final estimate for the crop year. ! Temporarily discontinued; data not available since the outbreak of war. 


*New series. For data on United States wheat stocks beginning 1923, see table 29, p. 17 of the June 1939 Survey. For data on hog-corn ratio beginning 1913, see table 33, 
p. 18 of the June 1939 Survey. Data on exports of meats beginning 1913 appear in table M6, p. 16 of the November 1939 issue. For price of beef steers beginning 1913, see table 


16, 18 of the August 1939 issue. 
tRevised series. Data on exports of lard revised for period 1913-37 to include neutral lard; revisions are shown in table 47, p. 16 of the November 1939 issue. 


§Revised series. Data revised for 1937; see table 19, p. 14 of the April 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
Lage ond with preys notes one references a os ; = b 
to the sources of the data may be found in the ecem- ecem- anu- ’ “af Sep i 
1938 Supplement to the Survey ber ary | March | April | May | June | July | August | ,.°P.. | October Mevem 
FOODSTUFFS AND TOBACCO—Continued 
MEATS—Continued 
Pork (including lard)—Continued. 
Production (inspected slaughter) total 
thous. of Ib_.| 906,801 | 756, 532 | 715,179 | 500,769 | 563,699 | 513,160 | 605,478 | 585,804 | 534, 284 510, 693 | 506,341 | 600,505 | 753, 588 
CA 2S ss sab eektanewdeeaaiee O....| 174,546 | 134,776 | 132,533 | 90,038 | 99, 442 91,858 | 106,945 | 106,218 | 94,453 | 91,676 | 88,611 | 102,914 | 137,724 
Stocks, cold storage, end of month_.__- do....| 628,735 | 537,525 | 658,489 | 667,419 | 652,456 | 656,746 | 659,587 | 645,173 | 594, 581 471,310 | 379,020 | 341, 393 |r421, 227 
Freeh QNG: GUE... ..ccccnvcocececcanss do...-| 467,416 | 430, 104 | 526,411 | 542,138 | 523,204 | 527,213 | 520,251 | 496,796 | 454,766 | 360,932 | 300,226 | 272,655 |r332 272 
j 7 Dy es eS Se RAS do..--| 161,319 | 107,421 | 132,078 | 125,281 | 129,252 | 129, 533 | 139,336 | 148,377 | 139, 815 110, 378 | 78,794 | 68,738 | * 88,955 
POULTRY AND EGGS 
Poultry: 
Receipts, § markets_..........-- thous. of lb..| 77,731 ] 65,855 | 23,286 | 16,744 17,825 18,217 | 24,427] 28,494] 27,712] 25,429] 29,985 | 37,224] 81,135 
. Stocks, cold storage, end of month____. 0.-..| 167,458 | 139, 108 | 133, 631 | 116,229 | 90,987 | 70,568 | 66,796 | 67,470 | 64,918 | 62,870 | 63,164 | 79,228 |-127,649 
gs: 
rn 5 markets_.._.._._.___ thous. of cases__ 803 760 1,041 989 1, 649 2, 065 2,311 1, 589 1, 161 967 788 619 608 
Stocks, cold storage, end of month: 
ees thous. of cases__ 533 302 136 165 1, 105 3, 357 5, 880 6,977 7, 024 6, 598 5, 430 3, 519 1, 580 
pO SRE ae thous. of Ib..| 72,264 | 62,903 | 60,345 | 44.476 | 60,465 | 88,867 | 117,900 | 141,456 | 144,359 | 135,928 | 121,471 | 104, 282 | + 87,802 
Cumne TROPICAL PRODUCTS 
TONNE oS eee eters long tons__| 17,032 | 15,887 | 18,143 | 3%.297 | 43,792 | 32,052 | 28,889| 14,130] 16,093 23,311 | 13,707 | 27,215] 28,366 
Price, spot, Accra (N. Y.)_...---- dol. per Ib__ . 0588 . 0462 . 0437 . 0460 . 0468 . 0448 . 0446 . 0436 . 0433 . 0438 - 0610 0537 . 0517 
Coffee: 
Clearances from Brazil, total__thous. of bags__ 990 1, 451 1,191 1, 222 1, 305 1, 232 1, 638 1, 563 1, 217 1, 357 1, 632 2, O88 1, 596 

} To United States. ................--- do___. 485 785 662 697 694 610 767 774 724 731 917} 1,317 862 
Imports into United States__...........do....] 1,511 1, 325 1, 423 1, 086 1, 497 1,017 1, 187 1, 302 1, 055 1, 056 1,095 1, 469 1, 560 
Price, wholesale, Rio No. 7 (N. Y.) 

i dol. per Ib__ . 052 . 053 . 053 - 052 . 051 . 051 . 052 . 053 - 051 .051 . 052 . 053 . 054 
Receipts at ports, Brazil______ thous. of bags__ 1, 265 1, 700 1, 295 1, 033 1, 279 1, 341 1, 498 1, 290 1,616 1, 267 1, 523 2, 058 1,712 
Visible supply, total. excl. interfor of Brazil 

thous. of bags__ 8, 059 7, 836 7, 816 7, 740 7, 757 7, 916 8, 249 7, 960 8, 079 8, 017 7, 918 8, 334 8, 163 
Wi IE sire ci icccann cose do_.__- 1, 218 914 855 860 867 805 860 857 781 846 643 846 930 
Sugar: 
Raw sugar: 
i Cuba 
| Stocks, total, end of month 
~~ thous. of Spanish tons__ 624 750 725 1, 407 2, 580 2, 621 2, 263 2, 038 1, 846 1, 570 1, 294 1, 082 804 
United States: 
Meltings 8 ports_......-.-..-. long tons__| 266,456 J 247,226 | 261,257 | 247,112 | 371,979 | 401, 523 | 328,213 | 304,631 | 362,129 | 349, 987 | 376,814 | 337,292 | 247, 328 
Price, wholesale, 96° sneer * ‘ N. Y.) 
1. per Ib__ . 030 . 029 029 . 028 . 028 . 029 . 029 . 029 . 029 . 029 - 037 - 034 . 030 
Receipts: 
From Hawali and Puerto Rico 
long tons__| 91,612 | 98,038 | 62,317 | 122,969 | 183,880 | 184,440 | 137,011 | 127,764 | 115,750 | 84,140 | 163,801 | 137,264 | 122.525 
| Se one ee eae pi do__..| 232,668 | 43, 318 60, 868 | 107,931 | 205,908 | 180,469 | 152, 564 | 217,426 | 281,731 | 250, 265 , 639 | 171,338 | 65, 188 
Stocks at refineries, end of month. do___-| 378,089 | 194,732 | 199,056 | 241,039 | 236, 666 271, 306 | 357, 250 | 382,443 | 351,005 | 293, 908 1 305, 164 | 365, 491 
Refined sugar (United States): z 
ee eerie eee do 17, 627 4,472 | 4,018 5, 344 5, 532 3,641 | 14,529) 6,557] 8723] 3,778] 8,997] 18,995] 13,469 
Price, retail, gran. (N. Y.)_-..- dol. per Ib_- - 054 - 050 . 050 . 049 . 049 . 049 - 050 - 050 - 050 - 050 - 064 - 060 . 056 
— wholesale, gran. CN. Y.)....<2 do.._- - 046 . 044 . 042 . 042 . 044 . 044 044 . 044 - 043 . 043 - 056 . 052 . 048 
eceipts: 
feann | Hawaii & Puerto Rico._longtons__| 8, 499 9, 479 4,183 | 17,734] 16,662] 18076 | 23,352 9, 799 3, 846 2,527 | 10,726 3, 550 1, 284 
jn a RAT SESS O......| 63,229 2, 748 2, 613 8,083 | 22,782] 19,615 | 31,7 38,839 | 34,511 | 41,251 | 63,979] 16,045] 18,488 
Peons Onwel..-.-...-.---<s0c<ocs 62,175 328 1, 643 5,223 | 18,922] 10,706 | 19,384] 25,303 | 32,855 | 36,430] 59,120] 12,696] 13,948 
‘s From Philippine Islandst_.....-- O@...... 915 1,014 551 2, 786 3, 690 8,829 | 11,015 | 11,192 1, 557 4, 482 4,710 3, 288 4, 153 
ea: 
ee eee See thous. of Ib__| 11, 954 7, 603 7, 698 7, 931 8, 576 6, 866 8, 785 6, 724 6, 798 7, 499 7, 307 7, 653 9, 953 
Price, wholesale, Formosa, fine (N. Y.) 
dol. per Ib__ . 280 . 280 . 280 . 280 . 280 - 280 . 280 - 280 (1) (1) (1) (') 
} Stocks in the United Kingdom__thous. of Ib__ 243, 223 | 252, 634 | 234,468 | 205,084 | 182,681 | 168,308 | 161,255 | 158, 739 (1) () (1) (') 
MISCELLANEOUS FOOD PRODUCTS 
Candy, sales by manufacturers?_thous. of dol_.| 20,297 | 21,243 | 17,717 | 18,195 | 18,886} 16,223 | 15,169} 12,696 | 11,185] 15,256 | 24,272| 23,442 | 24,966 
ish: 
Landings, fresh fish, prin. ports.thous. of Ib__}| 32,050 [| 27,112 | 23,070 | 25,652 30,983 | 41,554 | 43,546 | 38,323 41,665] 45,789] 39,208 | 38,406] 35,848 
Salmon, canned, shipments_._-.-..--.- Oe SS Eee 716, 458 | 524,250 | 487,357 | 525,662 | 524,393 | 257,564 | 221,785 | 211,672 |_......._}.-.- BRK) EASE 
Stocks, ‘cold storage, total, 15th of month 
thous. of Ib__| 92,718 | 90,712 | 77,088 | 62,253 | 40,423 29,756 | 35,205 | 46,965 | 59,940] 72,765] 79,383 | 83,206 | ° 84, 571 
Gelatin, edible: 
Monthly report for 7 companies: 
RI. cdsanncunanvdensscosuee do....| 1,811 1, 518 1, 554 1, 437 1, 538 1, 546 1, 641 1,444 953 832 978 1, 400 1, 563 
CaaS: SES REN SSeS do....} 1,531 1, 242 1,301 1, 335 1, 557 1,178 1,418 1, 468 1, 353 1, 441 1, 387 1, 509 1, 194 
BON kan scm ianedbsnwpaccnneneeadaut do.___- 5, 616 5, 593 5, 845 5, 948 5, 929 6, 6, 5 6, 496 6, 096 5, 488 5, 080 4, 970 5, 335 
Quarterly report for 11 companies 
EER SESS eS 2 4 En TERE SS See PN | Re SOLE 
eae 0....| 8,844 i ae Eeaeaee o |) ee See | ee See < "* EES Sota 
Rest: TOBACCO 
TS oss anata wadamndond thous. of Ib_.} 31,260 | 54,217] 28,013 | 37,502 | 44,333 | 21,777] 24,602] 17,146] 15,940] 33,773 | 45,576 | 28,532} 30,457 
tmporte; incl. seraps. ..._.......<6..c6- do. 9, 47 4, 797 , 820 , 492 , 592 4, 783 7, 765 6, 865 6, 463 7, 541 , 491 6, 724 8, 425 
Production (crop estimate)_...-... gg oie Ue | ees es Reh Mike Mabe: Mead Rit Mid Adaniws been «  &. 
Stocks, total, incl. imported types, end of 
CE, EES i fe. mil. of tb. .|-----...- See Pee SR, Saree i ee Sener . Cf) RE SEA 
Flue-cured, fire-cured, and air-cured_.do----|--------- | Sees eet | ee Sees | RE ere et > Se 
Cigar types ediente eae acmwasionnaatee | a eee | See |, aE Ses | A bee , SE ST 
Manufactured products: 
Consumption (tax paid withdrawals): 
Small cigarettes_.......--..------ millions..} 12,803 | 12,656 | 13,863 11,782 | 14,244] 12,269) 15,445] 16,595 | 14,260] 16,571] 14,790] 15,384] 14,461 
eee thousands-_-_| 331, 204 J 333,982 | 349,497 | 361,233 | 437, 584 | 403,042 | 470,580 | 486,721 | 427, 533 4 , 551, 230 | 505, 098 
Manufactured tobacco and snuff 
thous. of Ib..| 24,057 | 27,126 | 26,914 | 25,425 29,594] 25,628 30,499 30,107] 26,246] 33,201 | 30,361 | 30,239] 28,436 
Exports, cigarettes§_.....-......- thousands--.} 607,719 } 576,210 | 451,194 | 623,889 | 562,225 | 424,857 | 592,851 | 593,218 | 691,696 | 641,931 | 714,576 | 432,967 | 466, 966 
Production, manufactured tobacco: 
ES oon is ccadewedanccuawed thous. ¢ ee, Sareeenener 24,825 | 23,260 | 22,571 | 26,052] 22,895 | 27,150 27,493 | 23,450 | 20,823 | 26,326 | 28,749 25, ae 
Fine OE CUNO bi ocdcteodenccued a eee 382 372 319 423 325 395 461 400 408 348 37 
i accutane oeaeiale niecnatacemiais atetee ) 3,419 4,145 4,322 4,076 4,974 4, 652 4, 294 5, 153 4, 471 4, 370 3, 51 
hee EE ee Se * “eee 4, 133 3, 419 2, 924 , 365 3, 023 3, 501 3,917 3, 089 4, 346 3, 521 3, 827 3,415 
RI cra cthomemacnanenticate ” OS ROSES 15,580 | 15,650 | 14,711 | 17,451 | 15,045 | 17,747 J 15, 261 | 19,357 19,660 | 17,467 
TNR Ss acct é ania anicnuedadeersse (eS 440 400 471 491 426 534 405 560 482 518 515 
* Revised. ® December 1 estimate. ¢ Final estimate for the crop year. 1 Temporarily discontinued; data not available since the outbreak of war. 


issue. 





tFor monthly data beginning 1928, corresponding with monthly averages for 1928-33 shown in the 1938 Supplement, see table 7, p 17, of the January 1939 issue. 
§ Revised series. Data revised for ‘1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 issue. 
*New series. Data on total imports of refined sugar beginning 1913 not shown on p. 44 of the December 1939 Survey will appear in a subsequent issue. 


tRevised series. Data on imports of raw and refined sugar revised beginning 1913; data not shown on p. 44 of the November 1939 Survey will appear in a subsequent 
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FOODSTUFFS AND TOBACCO—Continued 





TOBACCO—Continued | 


Manufactured products—Continued. | | 
Prices, wholesale: 
0 OS eer dol. per1,000__; 5.513 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 
| a Se er do_...| 46.056 ] 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 


5. 513 5. 513 §.513 | 5.513 5. 513 


46. 056 | 46.056 | 46.056 | 46.056 | 46.056 
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COAL | 
Anthracite: 
Eee thous. of long tons-_| 104 143 | 165 154 143 137 336 194 | 160 130 | 400 | 261 126 
Prices, composite, chestnut: | | 
= gaia ladcaceiaitic? dol. per short ton_.|___- Lf ) ae. eee os i) Eee a) [eee ers th ees eee eae. | 10.64 PERS Fo me eft 
LAE RST do 9. 156 9. 706 9. 731 9. 698 9. 642 9.078 9. 154 9. 148 8. 667 8. 601 8. 649 9. 031 9. 160 
Produetion............-.<. thous. of short tons..| 3, 862 4, 533 4, 953 4,114 3, 604 5, 296 5,073 3, 530 2, 912 3,832 | 4,776 4,919 | * 3,936 
SS, SEES. do.._- 3, 435 3, 849 4, 047 3, 382 3, 232 4, 842 4, 206 2, 959 2,611 3,147 | 4, 287 | 4, 333 3, 329 
Stocks, end of month: 
In producers’ storage yards_-__....... do._.. 994 1, 458 1,046 761 408 86 238 559 716 1, 129 1,172 1, 219 1, 365 
Tn selected retail dealers’ yards 
number of days’ supply - -|-------- 37 29 25 22 35 61 71 61 ° 47 | 47 57 58 
Bituminous: 
eee thous. of long tons_- 614 489 77 282 348 207 250 | 984 1, 192 1, 209 1,525 | ° 1,746 1,715 
Industrial consumption, total | | 
thous. of short tons..| 30,909 | 26,533 | 26,185 | 24,183 | 25,786 | 22,390 | 20,518 | 21,521 | 21,772 | 23,437 24,980 |r 29,519 | +30, 243 

Beehive coke ovens_-_..........------ 0 nS 489 123 121 lll 107 31 39 81 72 69 117 | 399 540 

Byproduct coke ovens_-...-.__..--- a0:.- 6, 668 4, 742 4, 751 4, 346 4, 855 4,114 3, 383 4, 361 4, 748 §, 177 5, 517 6, 400 6, 457 

oo 3a do..-- 425 342 212 244 368 402 416 530 559 547 503 r 531 7493 

Coal-gas ru torts. - ee LDS 145 144 149 137 143 131 125 123 124 128 130 138 140 

Electric power epmpaianaa do_.-. 4, 598 3, 684 3, 595 3, 051 3, 168 2, 827 3, 032 3, 317 3, 541 3, 842 4,025 | ” 4,501 4, 406 

Railways (class I) _-...........--.-- es 7, 424 7, 161 7, 149 6, 545 6, 970 6, 042 5,915 5, 748 5, 903 6,075 6,492 | ° 7,450 | *7,322 

Steel and rolling mills ae 1, 030 837 858 759 805 823 678 671 665 719 766 r9s0 |} 71,055 

2 | eR AA: ee eS 9, 500 9, 350 8, 990 9, 370 8, 020 6, 930 6, 690 6, 160 6, 880 7, 430 9, 120 9, 830 

Other consumption: 

Vessels (bunker)_.....- thous. of long tons_-|-_--- 81 68 92 105 88 79 99 97 92 | 140 | 158 178 

aa mine fuel_-_..---- thous. of short tons_- 255 266 261 249 259 74 122 191 200 238 | 261 | °315 293 

rices: 

Retail, composite, 38 cities 

dol. per short ton__|-...----- SEER Cnage eer i ES) ere eT Bpeienerreees Bone ees a | i noes Refers 

Wholesale: 

Mine run, composite.__.........--- do... 4. 322 4. 298 4. 290 4. 286 4. 283 4.421 4. 464 4. 246 4, 243 4. 246 4.271 4. 332 4. 333 

Prepared sizes, composite. ......_-- do__- 4. 404 4. 557 4.544 4. 520 4.491 4.345 4. 300 4. 238 4. 275 4. 306 4. 362 4. 436 4. 428 
Predection..........-... thous. of short tons__| 37,283 | 36,541 | 35,750 | 33,910 | 35,290 10, 747 17,880 | 27,900 | 29,135 | 34,688 | 38,150 | 45,950] 42,835 
Stocks, industrial and retail dealers, end of 

month, total_......- thous. of short tons..| 44,402 | 40,720 | 39,720 | 39,887 | 40,505 | 31,746 | 25,413 | 26,991 | 29,725] 33,624 36,943 | 41,919] 45,542 

Ro eee ee do....| 36,952 33, 670 33, 270 34, 087 35, 225 28, 226 22, 613 22, 761 24, 665 27, 424 30, 243 | ° 34,270 | +37, 402 
Byproduct coke ovens-_--.-.........- a 7, 993 7, 462 7, 374 7, 37 7, 222 4, 434 2, 598 3, 548 4, 535 5, 632 6,220 | 7, 250 8, 115 
TS Oar G0...0. 444 349 350 403 414 321 275 286 342 357 399 | 442 +472 
EE ae 0... 267 252 236 220 217 179 129 170 192 229 250 | + 278 r271 
Electric power utilities............. do....| 8,959 8, 491 8, 379 8, 456 8, 760 7, 642 6, 740 6, 695 7, 002 7, 500 7,923 | * 8,370 8, 858 
ReUuways (G08 1)_.......2.-.-.005- a8 | 5, 629 5, 819 6, 736 7, 603 6, 387 5, 196 4, 484 4, 242 4, 224 4,338 | °5,050 | +5, 341 
Steel and rolling mills.........-.--- "| eee 692 687 742 879 1,029 803 545 518 512 542 573 r 640 665 
og). ears do....| 13,080 | 10,800 | 10,370 | 10,020 9, 980 8, 460 7, 130 7, 060 7, 840 8,940 | 10,540 | 12,240} 13,680 

Retail dealers, total............-.-.-- oo....1 7,49 7, 050 6, 450 5, 800 5, 280 3, 520 2, 800 4, 230 ; 6, 200 6, 700 7, 750 8, 140 

COKE 

ee ee thous. of long tons_ 37 27 25 23 21 18 37 | 43 39 66 95 71 52 

Price, beehive, Connellsville (furnace) | | | 
dol. per short ton 5.000 3. 750 3. 750 3. 750 3. 750 3. 750 3. 750 3.750 | 3.750} 3.750 3. 750 5. 125 5. 250 

Production: | 
aaa thous. of short tons. 314 76 77 71 69 20 25 52 46 44 75 256 346 
SEC eren ao do....| 4,718 3, 363 3, 367 3, 078 3, 439 2, 915 2, 396 3, 090 3,365 | 3,666 3,904 | 4,527 4, 567 
Potreienm e0ke. .............-...-..22. do_.-- 155 142 126 117 128 142 132 142 145 | 143 111 | 165 159 

Stocks, end of month: | 
Byproduct plants, total_...........-..- do....| 2,561 3, 610 3, 330 3, 116 3, 037 2, 967 2, a 2,657 | 2,772 2, 921 2,812 | 2,600 2, 607 
RE Eee o.... 896 1, 291 1, 241 1, 242 1, 198 1, 091 931 | 945 | 916 868 806 836 
At merchant plants. ..............--- do....} 1,665 2, 319 2, 089 1, 874 1, 839 1, 876 1, 800 1,726 | 1,827 | 2,005 1,945 1, 794 1,771 
Petroleum coke_._........------------- ee 666 708 717 705 694 734 716 710 | 733 | 682 668 652 647 

: PETROLEUM AND PRODUCTS t | | | 

| | | 

Crude petroleum: | | 
Consumption (runs to stills)_..thous. of bbl__| 105, 835 97, 964 99, 614 87,797 | 98,917 | 99,303 | 105,755 | 104,687 | 106,899 | 107,632 | 105,505 | 110,980 | 104,916 
ee do 26st} 2678| 1,371| 1,343| 1,736] 2,788] 4,186| 3279| 3061| 20942| 3°93 | 3,003 | 2848 
Price (Kansas-Okla.) at wells___dol. per bbl__ . 960 . 960 . 960 . 960 - 960 . 960 - 960 . 960 . 960 . 885 . 960 . 960 . 960 
Production -- ..---..----thous. of bbl__| 114,810 | 102, 287 | 102,490 93,475 | 106,768 ; 105,510 | 110,541 | 104, 607 110, 937 80, 865 | 108,168 | 114,198 | 111, 887 
Refinery o rations......--. pet. of capacity _- 81 77 78 76 77 80 83 85 84 84 85 86 | 83 

Stocks, end of month: | 

California: I 
Heavy crude and fue) __-_- thous. of bbl..| 80,223 } 87,222 | 87,595 | 87,002 | 86,294 | 86,075 | 85,580 | 85,049 | 85,655 | 84,039 | 82,927 82,718 | 81,112 
ST eae do....| 35,478 | 37,193 | 36,927 | 38,323 | 39,383 | 39,699 | 39,878 | 38,902 | 38,427 38,072 | 37,37 2 | 35,533 | 35,129 

East of California, total._..........-- do____| 195, 836 | 229, 140 | 227,134 | 227,098 | 229,079 | 230,926 | 230,279 | 226,462 | 223,558 | 192,985 139, 341 | 187,579 | 191, 164 
OS Ea do....} 40,033 } 41,221 | 42,540] 41,777 | 41,154 | 40,180 | 40,445 | 41,463 | 41,817 | 37,441 | 35,781 | 36,922 | 39, 427 
Tank farms and pipe lines_-.....-- do_._.| 155,803 | 187,919 | 184,594 | 185,321 | 187,925 | 190,746 | 189,834 | 184,999 | 181,741 | 155,544 | 153,560 | 150,657 | 151,737 

Wells completed __.-_._.....---.._- number__| 1,892 1, 419 1, 385 1, 338 1, 252 1, 419 1, 656 1, 608 1, 641 1, 561 1, 652 1,786 | 1,820 
Refined op ape products. | 
Gas and fuel oils: 

Consumption: | 
Electric og ad Epatet onaeal thous. of bbl... 1, 727 1, 243 1, 236 1,116 1, 134 1, 242 1,346 1, 354 1, 557 1, 668 1, 650 1,720 | °1,598 
Railways (class I)...._.......-._-_- ES Paras 4,111 3, 957 3, 640 4, 033 3, 890 3, 870 3, 999 4, 050 4,014 4, 205 4,650 | 4,240 

Vessels (bunker) _.________________ "al Sees 2, 925 2, 587 2, 904 3, 076 3, 341 3, 520 3, 343 3, 207 3, 026 3, 061 2,254 | 3,083 

Price. ea oi] (Oklahoma) __--dol. per bbl_- (4) - 925 . 895 - 850 . 850 . 850 . 850 . 850 . 850 . 850 () ay () 

: roduction: | | 
if Residual fuel oilf_-___._._- thous. of bbl__| 26,944 | 25,197 | 25,800 | 21,476 | 25,040 | 24,750 | 27,022 | 24,836 | 25, 644 | 25,299 | 26,302 | 27,594 | 26, O88 
e Gas oil and distillate fuels, total_...do....| 14, 433 13,873 | 14,135 | 12,7971 13,5391 13,301 12,353 | 13,530 | 12,688 13,246 | 12,975 | 15,017 | 13, 757 








rRevised. ! No quotation. 
tRevised series. Petroleum and products revised for 1937; see table 9, p. 15 of the March 1939 Survey. Revisions for 1938, which are minor, will appear in the 1940 


Supplement. Beehive and by-product coke production revised for 1937; see p. 45 of the December 1938 Survey. Gas and fuel oils, consumption ‘in electric power plants, 


revised for 1938; see p. 45 of the June 1939 Survey. 
§Revised series. Data for 1937 revised; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
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FUELS AND BYPRODUCTS—Continued 
PETROLEUM AND PRODUCTSt—Con. 
Refined petroleum products—Continued. 
Gas and fuel oils—Continued. 
Stocks, end of month: 
Residual fuel oil, east of California 
thous. of bbl._| 20,881 | 26,991 | 24,309 | 21,952] 19,288} 19,534] 21,397} 22,480 25,025] 26,111 | 26,249 26,109 | 24,018 
Gas be and distillate fuels, total....do_-..| 26,374 ] 27,873 | 24,650 | 21,731 | 20,115] 21,058 | 22,088] 25,659] 27,581} 29,282] 30,018 | 30,951 | 30,179 
Motor fuel:¢ 
Demand, domestic__......-- 43,694 | 41,649 | 37,767 | 34,505 | 42,520 | 43,977 | 49,547 | 49,812) 50,508} 63,828 | 49,347 | 49,687 | 47, 275 
Productioe, titel... ....--2.<-5 <5. d 52,351 | 48,026 | 49,120 | 43,409 | 48,367 | 48,837] 51,384 | 50,861 | 51,896 | 52,161 | 51,8901 54,974] 52,691 
LO TRESS 2h RRR ee) Shas 275 186 185 170 192 162 130 174 191 210 225) 259 267 
Straight run gasoline......._.-- 22,017 | 20,794 | 21,125 | 18,455 | 20,663 | 20,922 | 22,767] 21,782} 22,502) 22,371 | 21,833 | 23,611 | 22,415 
Cracked gasoline._.........-__- : 25,589 | 22,701 | 23,846 | 21,037 | 23,280 | 23,521 | 24,207] 24,810} 25,028 | 26,180 | 25,700 | 26,623 | 25, 621 
Natural gasoline...............--..d0_-- 4,470] 4,345 | 4,264] 3,747] 4,232 | 4,232] 4,280} 4,005) 4,175) 8,400} 4,132) 4,481 | 4,388 
Natural gasoline blended____.___- do___. 4,018 4, 285 3, 637 3, 229 3, 243 2. 983 2. 646 2, 682 2, 909 3, 092 3, 237 4, 358 4, 286 
to , SRR ER eT do__. 2, 895 4, 607 2, 764 2, 569 3, 523 2, 900 3, 915 3, 884 2, 987 3, 580 3, 609 2, 967 2, 348 
Gasoline] 
Price, wholesale, tank wagon (N. Y.) 5 
dol. per gal_. ~ 197 119 119 119 118 114 .118 111 . 107 . 107 14 124} 125 
Price, wholesale, refining (Okla.)___. .do___. . 050 42 041 42 45 | 047 . 049 . 050 050 . 051 - 053 -053 | 052 
Price, retail, service stations, 50 cities_do__- r, 132 7,128 130 131 7, 132 r. 133 135 . 134 . 135 . 134 - 136 . 134 
Retail distributiont _...___._.-- mil. of gal__|_-- 1, 745 1, 548 1, 427 1, 734 1,796 | * 2,006} * 2,055 2,112 2,183 | * 2,001 3 | eee 
Stocks, end of month: sored = ‘ 
Finished gasoline, total. ..thous. of bbl 77,301 | 65,949 | 73,847 | 79,691 | 81,189 | 81,623} 78,342] 74,395 | 71,824 | 66,448 | 65,498 | 68,116 | 71,619 
AU SONNOIMS.. -....-2oocece cose do....| 51,920] 41,805 | 49,419 | 54,569] 55,464] 55,172] 52,076 | 47,972] 44,196 | 41,046 | 41,423 | 43,516 | 46,898 
Natural gasoline. _._.......-------- do....| 4,421 4, 830 4,647 | 4,708 4,721 5, 484 6,212} 6,749 7, 123 6, 624 5, 891 5,140 | 4,579 
Kerosene: 
Consumption, domesiie ......-..---- do....| 6,613 6, 813 5,980 | 5,901 5, 201 5,042] 4,368) 3,570} 3,710] 4,436) 4,638) 5,019] 6,023 
[poe ais aa Ore 631 783 776 516 523 691 631 460 753 802 560 1, 089 563 
Price, wholesale, water white 47°, refinery . a Me ‘ z 
(Pennsylvania) ._._._._----. dol. per gal_- 048 049 049 . 052 . 053 . 053 . 053 . 053 - 051 - 050 - 950 - 050 .' 050 
Production............--- _...thous.ofbbl..} 5,822 5, 739 5, 702 5.174 5, 900 5.813 5, 909 5, 439 5, 390 5, 783 5, 806 6, 141 5, 642 
Stocks, refinery, end of month_...-..- do_- 7, 576 7, 799 6,711 5, 452 5, 605 5, 663 6, 551 7, 949 8, 855 9, 361 9, 952 9, 967 9,019 
Lubricants: 
Consumption, domestic__._._______- do... 1, 825 1, 831 1, 609 1, 653 1, 987 1,770] 2,132 1,902 1, 982 1, 963 2, 207 2, 656 1,927 
Price, wholesale, cylinder, refinery (Penn- : . : : 
eylwania)i:. ..<:<..<<--sces dol. per gal_. . 184 . 105 .105 105 .105 .105 . 105 . 105 . 105 - 105 . 134 166 - 168 
Prevention. . 325.2 <.scc cae thous. of bbl_.| 3, 478 2, 384 2, 527 2, 522 2, 664 2, 672 2, 856 2, 800 2, 755 3, 056 2, 854 8, 575 3, 277 
Stocks, refinery, end of month__..___- do....1 710 7, 695 7, 762 7,951 7, 800 7, 886 7, 630 7, 427 7,179 7, 069 6,704 | 6,639 6,799 
Asphalt: = 
pen sdeabenanemiaasennnxs Stone | eee 2.078 2. 869 9, 662 3, 232 1, 521 2, 505 3, 024 1, 726 1, 670 4,150 | 1,742 | 3,455 
Production. .._.........---..--------.d0-...| 303,790 | 242, 400 | 244, 400 | 189,300 | 308, 200 | 374,900 | 477,800 | 485,800 | 509, 400 | 577,300 | 550,400 | 541,890 | 391, 400 
Stocks, refinery, end of month... _---- do....} 550,000 | 480,900 | 532,000 | 572,000 | 650,000 | 688,000 | 672,000 | 642,000 | 596,000 | 529, 500 | 475,000 | 472,000 | 497,000 
at: 
Production... ._..-.- ete: thous. of!b_.| 48,440 | 36,120 | 35,280 | 33,320] 44,800 | 35,000 | 34,440 | 39,480 | 28,840} 31,080 | 40,320 | 45,080 | 48, 440 
Stocks, refinery, end of month... _..- do....} 75,648 } 129, 340 | 128,627 | 117,711 | 117, 37 | 119,301 } 113,925 | 111, 604 | 109,322 | 108,173 | 89,584 | 81,147 | 81,369 
| | | } | | 
LEATHER AND PRODUCTS 
| | | | { 
HIDES AND SKINS | | | | | 
Imports, total hides and skins§....thous. of ]b..| 33,197 | 25,657 | 32,826 | 28,189 | 29,196 | 25,454 | 27,026 | 22,563 | 22,682 | 25,093 | 24,578 | 21,348 31, 360 
Calf and kip skins§_................._-- do 1, 461 3,972 | 3,563] 2,809} 2,380} 2,505 1,939 | 2,302 | 2,685 1,867 | 1,585 1,503 | 1,980 
Cattia Witenes 25 i _| 16,828 9,588 | 13,528| 13,200| 11,771] 11,374| 10,388 8, 034 7, 128 9,308 | 10,611 8,873 | 13,062 
GOGtANIING. jose ope ees do....| 5,821 6,075} 6,317) 6,189] 6,769} 5,260/ 6,332) 5,214] 5,236] 5,362| 4,013 | 5,025) 4,576 
Sheep and lambskins§......__...-..--.- do....| 5,114] 4,468} 7,901 | 3,975) 4,436) 4,858) 5,189) 4,385} 4,619) 5,370) 4,807) 4,517) 8,586 
Livestock (federally inspected slaughter): sie mail a 
SRR RC ARESE ate thous. of animals.. 381 417 415 385 478 457 509 448 417 414 427 482; 450 
Gite. ee ee ee do.... 77: 758 761 653 774 77 814 77 782 823 880 893} 837 
OO aah a eee do....| 5.236 4,346 | 4,043} 2,800) 3,229/ 2,931] 3,416{ 3,185/ 2,778 | 2,792) 2,885) 3,545 | 4,437 
Sheep and lambs____.__.__....__-__-__. do... 1, 389 1,347| 1,456| 1,361 1,473 | 1,224] 1,392; 1,401] 1,399 1,457 | 1, 635 1, 585 1, 469 
Prices, wholesale (Chicago): } 2 
Hides, packers’, heavy, native steers_dol. per Ib__ . 144 . 123 121 - 104 107 - 097 105 -110 115 - 116 - 146 | - 165 - 146 
Calfskins, packers’, 8 to 15 1b......-.-- do... . 222 . 157 - 163 . 154 154 - 145 . 156 . 164 . 161 . 160 211) 6240). 214 
e . LEATHER | 
‘xports: | 
Sole leather...................-.thous. of !b_. 27 26 6 14 92 46 82 47 53 65 | 54 | 226 446 
pUpnet, eather} ier a ae thous. of sq. ft._| 4, 109 3, 689 3, 097 3,492} 4,197 3,585 | 3,816] 3,640] 3,428 2, 905 4, 839 5, 757 4, 623 
roduction: — ca 
Calfand kip_...............-- thous. ofskins..).........} 1,284] 1,319] 1,326] 1,320) 1,168] 1,187] 1,227) 1,064) 1,155] 1,074) 1,156) 1,038 
Cetile Rigen... ...---<-cccoac thous. of hides__|- 1, 884 1,936 | 1,943 1,955 1,672} 1,736 1, 715 1,619} 1,949 1,811 | * 1,928 1, 954 
Goat 68G BIG. cc. coos cncand thous. of skins__|- 3, 245 3, 185 3, 170 3, 623 3, 463 3, 473 3, 666 3, 323 3, 397 Ses; So 3, 354 
Sheep and lamb...._..............---.- do..__ 2,809] 2,899) 3,236] 3,115) 2,774] 3,015] 3,015] 3, 4,205 | 3,770) 3,938) 3,402 
— Jr ager d backs (Boston) 
ole, oak, scoured backs (Boston ; od 
on a i “ o8 yer B.. . 355 . 318 315 . 303 -291 . 290 . 290 . 294 . 305 - 305 . 348 | 74 | . 368 
Jhrome, calf, ade, composite —? 
dol. per sq. ft_. 452 - 392 - 395 . 392 - 390 . 390 - 391 - 392 . 392 392}. 419 |. 463 | 453 
Stocks of cattle hides and leather, end of month: ere 7 re 
Wetaie se ae ous. of equiv. hides__ 13,996 | 13,602 13,375 | 13,009] 12,813 | 12,905 | 12,976 | 12,899} 12,606 | * 12,509 | 12,413 | 12,592 
In process and finished_........_.___. + Ree 10, 301 9, 868 9, 699 9, 229 9, 026 9,078 9, 151 9, 059 8,876 | *8,694 | °8,673 | 8,857 
iicccsdcoghunnmunsesnaticimalinan do... 3, 695 734 | 3,676} 3,780} 3,787] 3,827] 3,825} 3,840) 3,730) 3,815) 73,740) 3,735 
LEATHER MANUFACTURES 
| 
Gloves and mittens: 
Production (cut), total_...___- dozen pairs.|_________ 135, 759 | 119,257 | 153,409 | 174,937 | 148,420 | 149, 591 | 184,099 | 161,643 | 206,134 | 201,356 209,026 202,008 
Dress and semi-dress......-........-- oy SaaS 74,065 | 63,177} 93,123 | 103,739 | 81,850} 88,480 | 111,927 , 130, 500 130, 109 | 133,362 | 125, 360 
Wn ag eee 7 aS Soe 61,694 | 56,080 | 60,286 71,198 | 66,570 | 61,111 1 4 75,634 | 71,247 | 75,664 | 76, 648 


* Revised. 





























tFor petroleum and petroleum products, see note marked witha “‘t” on p.84. Retail distribution of gasoline revised for 1937-38; data not shown on p. 46 of the June 1939 


Survey will appear in a subsequent issue. 
will appear in a subsequent issue. 


Wholesale price of chrome, calf, B grade leather revised beginning January 1938; data not shown on p. 46 of the January 1940 Survey 


The gasoline statistics in the above table have been rearranged and data on the production of benzol have been added. With this series included, it is possible to derive 
Data for benzo! production beginning 1925 appear in table 52, p. 18, of the November 1939 issue. 


figures of total production of motor fuels. as shown here 
$Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey. 
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S6 SURVEY OF CURRENT BUSINESS February 1940 
Monthly statistics through December 1937, to- | 1939 1938 ‘ 1939 
oe with pr mys A notes = ow D : ; Fen " 
to the sources of the data may ound in the ecem- | Decem- anu- ebru- ep- Novem- 
1938 Supplement to the Survey ber ber ary ary | March} April | May June July | August | tember | October |” ber 
LEATHER AND PRODUCTS—Continued 
| | 
LEATHER MANUFACTURES—Continued | 
Shoes: 
ce, EE thous. of pairs__ 161 113 108 195 310 223 304 176 184 234 205 169 426 
Prices, wholesale, factory: | 
Men’s black calf blucher....- dol. per pair__ 6. 00 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5. 75 5.75 6. 00 
Men’s black calf oxfordt..........._- me... 5.05 4.70 4.70 4.70 4.70 4.70 | 4.70 4.70 4.70 4.70 4.70 4.85 5.05 
Women’s colored, elk blucher_______- ae 3.15 3.00 3.00 3.00 3.00 3.00 | 3. 00 3.00 3. 00 3. 00 3. 00 3.10 3.13 
Production, boots, shoes, and slippers: } | 
AE cicusagiaerdmmushccs ae thous. of pairs..| 28,412] 29,988 | 33,561 | 35,457 | 42,375 | 32,578 | 32,222] 31,776! 33,618 | 43,581 | 36,379 | 37,073 | ° 32,056 
CD Sa eaeeee 20. 321 331 260 237 281 275 307 295 268 3 359 440 383 
All fabric (satin, canvas, etc.)......do___- 301 355 457 530 760 591 526 454 257 247 277 334 241 
Part fabric and part leather. ___--- es 849 47 652 778 832 641 355 291 380 567 530 676 | + 564 
High and low cut, total___..._____- do....| 23, 465 24, 35 30, 149 31, 400 37, 131 27, 842 27, 161 26, 326 28, 802 36, 913 29, 659 29, 247 | * 24, 688 
Boys’ and youths’................ do-.-.-| 1, 085 1, 426 1,414 1, 302 1, 545 1, 407 1, 404 1, 390 1, 439 1, 894 1, 502 | 1, 476 | 1,172 
A OER OOicna) i000 1,775 1, 987 1, 940 2, 256 1,951 1, 825 1, 971 1, 836 2, 131 1,967 | 2,171 1, 923 
Misses’ and children’s_....._._._- ....1 $o0s 3, 399 3, 740 3, 711 4, 505 3, 122 3, 435 3, 579 3, 401 4, 240 3, 681 3, 783 3, 228 
ERE _ ae 7, 928 8, 403 8, 876 8, 645 9, 930 7, 680 7, 739 7, 888 7, 628 10, 065 8, 572 | 9, 568 | 9, 036 
Sea a 9, 563 9,355 | 14,132 15, 801 18, 894 13,683 | 12, 757 11,498 | 14,497 | 18, 583 13, 936 12, 248 | * 9,328 
Slippers and moccasins for housewear | | 
thous. of pairs..| 3, 237 4,297 | 1,695 1,983 | 2,651/ 2,464! 3,002 3,702 | 3,600] 5,185 5, 303 6,093 | 5, 839 
All other footwear................... See 239 170 | 348 530 721 | 765 | 871 708 | 310 311 251 283 | 340 














LUMBER AND MANUFACTURES 
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LUMBER—ALL TYPES | | 
| | } 

Exports, total saw mill products*....M bd. ft..| 84,832 [98,225 | 70,652 70,727 92,980 | 82,956 98,932 | 112,130 | 115, 264 | 124,021 | 100,834 | 84,326 | 73,669 
eS a do....| 17,063 | 13,289 | 10,633 | 10,879 | 21,766 | 16,586 18,819 | 17,984] 19,698 | 20,256 | 14,491 | 5,928 6, 563 
Boards, planks, scantlings, etc.t.______- do....| 62,104 [81,187 | 57,969 | 59,228 | 65,505 | 61,726 | 73,430 | 89,254 | 92,051 | 99,156 | 82,164 | 73,918 | 60,088 } 

Imports, total saw mill products*________- do....| 53,253 | 46,884 49,521 | 47,803 | 62,591 68,292 | 48, 941 54,692 | 53,021 54,222 | 59,406 | 102,606 | 73,935 | 

National Lumber Mfrs. Assn.:t | 
Production, total_.........._....- mil. bd. ft..| 2,002 1,711 | 1,782 1, 637 1, 923 1, 968 2, 235 2, 252 2, 143 2,401 | + 2,303 | *2,363 | * 2,250 

eI ise do_..-| 359 27 328 325 336 296 302 301 303 352 359 377 | 382 j 
ce, SSS o....1 14,68 1, 433 1, 455 1, 312 1, 587 1, 672 1, 933 1, 951 1, 841 2, 049 1,924 | * 1,946 | © 1,869 

Shipments, total___.._.__- ..do....| 1,848 1, 790 1, 866 1, 709 2,091 | 2,012} 72,205] * 2,262 2, 157 2, 534 2,532 | 172,616 | * 2,208 
Hardwoods... -........... ee eae 306 301 336 308 358 r 326 r 325 r 348 354 392 431 470 | 414 
| OS SEE ee eer ae eS do....| 1,542 1, 489 1, 530 1, 401 1, 733 1, 687 1, 880 1,914 1, 803 2,143 | °2,121 | *2,146| 11,793 

E Stocks, gross, end of month, total......do_...| 7,665] *8,429 | 8,344] *8,273] *8,103] *8,057/} *8,098| *8,095| *8,082] *7,956| *7,705| 7,440 | °7,474 
ee eee eee" do....| 1,807 | + 2,098 | *2,091 | *2,109 | *2,086 | *2,057 |] *2,033 |] *1,985 | °1,940] *1,904] © 1,842 | 1,759 | © 1,729 
eee ee eee do....| 5,858 6, 331 6, 253 6, 164 6, 017 6, 010 6, 065 6,110 | 6,142 6, 052 | 5,863 | 5, 681 5, 745 

| 
FLOORING | | 

Maple, beech, and birch: | 
EEE M bd. ft__| 4, 800 6, 500 7, 450 5, 400 6, 550 8, 100 7, 550 6, 850 8, 100 8, 2: 11,900 | 8, 650 6, 200 
Orders, unfilled, end of month__..._._- do....| 11,&75 § 13,000} 14,700] 15,200] 14,000} 14,000| 14,200; 12,400] 11,900] 10,950| 14,400] 14,150] 13,000 
i ERA L LEE ELE GS : 7, 000 6, 200 6, 000 5, 580 5, 300 5, 600 5, 650 7, 400 6, 200 8, 150 8, 600 9, 000 8, 150 
cE EEE do...-| 6,000 4, 900 5, 900 4, 850 7, 400 7, 200 7, 600 8, 200 8, 300 9, 150 8,71 8,800 | 7,050 

0 om a. eee do....| 19,125 23,350 | 23,800 | 24,350 | 22,600; 21,000 18, 850 18, 400 16, 600 15, 900 16, 000 16, 600 18, 050 
BK: 

a ee ee do... 25, 692 26, 659 36, 868 26, 910 144 26, 128 32, 937 36, 058 36, 713 47,117 58,230 | 38,729 | 21,890 

Orders, unfilled, end of month._..____- do_...| 42,285 | 52,697] 60,649 | 56,482] 51,675 | 47,199 | 41,137 | 39,793 | 39,523] 46,191 | 64,773 | 59,699 47,191 

“iii eS do....| 36,046 31, 720 28, 463 27, 640 29, 639 28, 565 35, 447 34, 268 34, 126 41, 180 39, 835 44, 750 42, 497 

NN on ae do....| 30,599 | 27,686 | 26,916] 27,308 | 31,951] 30,604] 37,999 | 37,401 | 36,985 | 44,666 | 44,816 | 43,739 | 35,626 

Stocks, end of month____.-......-_.___- do....| 77,066 94, 181 95,228 | 94,730 | 92,445 87, 191 83, 635 79, 503 76, 165 72, 679 65, 647 66, 397 71, 603 

SOFTWOODS 

Fir, Douglas: 

Exports, total saw mill products*..M bd. ft_.| 38, 971 30, 098 24, 554 25, 972 34, 545 29, 486 36, 570 45, 028 48, 105 55, 755 34, 280 23, 416 23, 298 
| SS ae do....| 12,619 9,015 5, 929 5, 696 14, 950 11, 485 12, 193 10, 992 11, 507 14, 546 8,972 1, 982 4,114 
Boards, planks, scantlings, ete_______- do....| 26,352 ; 18, 625 20, 276 19, 595 18, 001 24, 377 34, 036 36, 598 41, 209 25, 288 21, 434 19, 184 

Prices, wholesale: 

No. 1. common boards,_.dol. per M bd. ft__| 21.070 18. 008 18. 424 18. 620 18. 620 18. 620 18. 620 18. 620 18. 620 19. 110 19. 845 20, 874 21. 070 
Flooring, 1 x 4, “B” and better, V. G. 

South Pi dol. per M bd. ft. 42. 140 35.280 | 35.280 36.000 | 34.300 35. 280 35. 280 36. 505 37. 240 37.828 | 39.445 41, 552 42.140 

outnern ne: 

Exports, total saw mill products*_M. bd. ft__| 19, 063 26, 925 19, 609 18,496 | 25,314 20, 857 24,740 | 23,476 | 30,028 18, 821 28,664 | 24, 221 23, 332 
ee ap ELAS do....| 4,017 4,012 4, 326 4, 709 6, 706 4, 954 6, 168 6, 668 7, 916 5, 529 5, 287 3, 659 2. 
Boards, planks, scantlings, etc_____- _do..._| 15,046 22, 913 15, 283 13, 787 18, 608 15, 903 18, 572 16, 808 22, 112 13,292 | 23,377 20, 562 21, 074 

TL  ;, era mil. bd. ft_- 480 562 608 534 670 618 675 673 624 760 894 661 545 

Orders, unfilled, end of month________- do--.-.- 306 307 330 327 343 360 346 347 341 378 536 431 343 

Price, wholesale, flooring..dol. per M bd. ft..| 41.875 41.013 40. 764 39. 885 40. 303 39. 968 40. 298 38. 998 39. 383 40. 568 40. 560 42. 998 42. 393 

So | Tae mil. bd. ft_- 611 597 591 538 645 608 681 637 626 689 625 670 647 

I oe ca do_.-- 517 578 585 537 654 601 689 672 630 723 736 766 633 

Stocks, end of month________.......____ do....| 1,919 2, 094 2, 100 2, 101 2, 092 2, 099 2, 091 2, 056 2, 052 2, 018 1,907 1,811 1, 825 

Western Pine: 

NS ee ae 329 348 264 239 317 366 402 443 454 509 600 470 302 

Orders, unfilled, end of montht____-_-_- _ ee 262 259 224 197 198 225 222 238 272 298 415 377 254 

Price, wholesale, Ponderosa Pine, 1 x 8, no. 2, 
common (f. 0. b. mills)..dols. per M bd.ft_.| 28.99 22. 92 24. 30 25. 24 25. 13 24. 81 24. 90 25. 08 25. 42 25. 65 26. 81 28. 61 29. 64 

| eis: mil. bd. ft__ 291 236 181 153 233 349 498 520 484 552 502 493 431 

_ SRI aE naar eeeees do__.. 321 320 299 267 316 339 405 428 418 484 483 508 425 

Stocks, end of monthf_........-..__._.- do...-| 1,955 2, 014 1, 896 1, 782 1, 699 1, 709 1, 802 1, 888 1, 943 1,975 1,994 1,979 1, 985 

West Coast Woods: 

0 OE Ee do___- 463 451 445 426 602 513 660 572 547 772 674 514 513 

Orders, unfilled, end of month. __.___._ do-..-- 452 361 388 383 373 376 402 437 487 483 570 521 444 

apace RRR eaaN at do_.-- 516 447 502 434 507 519 528 566 519 580 577 600 r 579 

EEE do..-. 487 448 474 431 551 549 549 580 537 673 632 609 519 

Stocks, end of month___._-._......._._. do.... 930 988 1, 021 1, 024 982 70 955 950 946 869 838 839 908 
* Revised. 


; *New series. For the new series on exports of sawed timber and imports of sawmill products data beginning 1913 appear in tables 44 and 45, p. 18 of the October 1939 
: Survey. For Douglas fir and southern pine, the new series on total exports represent a total of the items regularly shown. Note that the more definitive title “boards, 
planks, and scantlings, etc.”’ has been substituted for “‘]umber.’”’ 
tRevised series. Wholesale prices of men’s black calf oxfords revised beginning January 1938 because of style change with price of slightly different type substituted at 
that time. Revised data for 1938 are shown on p. 47 of the September 1939 Survey. Data for production, shipments, and new orders of southern pine, and production, ship- 
ments, and stocks of western pine for 1937 adjusted to 1937 Census of Manufactures; 1938 and 1939 data adjusted to the 1938 Census for production, shipments, and stocks of total 
lumber and production, shipments, and new orders of southern pine; data for 1936-39 for new and unfilled orders and 1938 data for production and shipments of western 
Pine have been adjusted to the 1938 Census of Manufactures. Data for 1934-39 for production and shipments of west coast woods have been revised to shift from a 4- and 5-week 
reporting basis to a 444-week basis adjusted to quarterly totals; these revisions are carried to the figures for production and shipments of total softwoods and total lumber. 
Data for total exports of boards, planks, scantlings, etc., have been revised to include hardwood flooring, 1923-June 1938. Revisions for these items will appear in a subse- 


quent issue. 
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Monthly statistics through December 1937, to- | 1939 1938 1939 
Lag on with coment? notes ey references = - ; oa ; 3 
to the sources of the data may be found in the ecem- ecem- anu- ebru- : = ep- Novem- 
1938 Supplement to the Survey ber ber ary ary March | April | May | June July | August tember October ber 
LUMBER AND MANUFACTURES—Continued 
SOFTWOODS—Continued 
Redwood, Semmenlas 
Orders, nD eee = ft. 17, 749 22, 134 34,270 | 20,875 | 32,098 26, 387 3 24,498 | 23,168 | 32,085 | 39,727 30, 782 22, 005 
Orders, unfilled, end of month_____..._. do_.. 28, 678 25, 310 34, 562 30, 647 32, 485 29, 676 28, 181 24, 563 28, 377 28, 404 41, 027 39, 092 31, 445 
Prod uction Se piousindacasaonusaaneaaasne do....| 27,883 27, 284 25, 261 26, 272 28, 585 27, 930 31, 614 28, 262 25, 421 32, 989 30, 295 33, 358 s 
UI a oe ca ey do_.._} 20,802 | 19,961 | 23,811 | 24,243 | 30,822 | 28, 096 . 27,469 | 23,497 | 32,405 | 26,772 | 32,603] 28,019 
Stocks, end of month.................-. do.._.| 297,976 } 313,047 | 309,310 | 307,494 | 500,378 | 208,052 | 209,887 | 295, 551 | 296,426 | 298,707 | 299,358 | 296, 462 | 298, 397 
FURNITURE 
All districts: 
Plant operations_-_.._-_- percent of normal-- 65. 0 58.0 56.0 56.0 57.0 53.0 53.0 50.0 51.0 59.0 63. 0 66.0 67.0 
Grand Rapids district: 
Orders: 
Canceled........-- percent of new orders_- 8.0 7.0 4.0 5.0 5.0 6.0 7.0 2.0 4.0 3.0 3.0 5.0 7.0 
ee no. of days’ production. - 13 12 19 14 14 10 11 25 16 20 23 26 23 
Unfilled, end of month__---...---_- do... 26 13 21 19 16 13 13 28 30 30 31 35 35 
Plant operations Scud aoe percent of normal._- 67.0 62.0 58.0 53.0 53.0 42.0 47.0 47.0 . 0 56.0 56.0 63.0 65.0 
Shipments_-.-__...-no. of days’ production_- 16 13 12 13 15 1 11 13 13 18 1 21 20 
Prices, wholesale: 
DeGe, WONONt... -~<.625..~<.5<-<- 1926=100_- 77.9 77.6 77.6 77.6 77.6 77.6 77.6 77.6 77.6 78.1 78.1 77.9 77.9 
Dining-room chairs, set of 6. ....----- do... 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 102.3 
Kitchen cabinets... .................- 7-- 88. 1 87.6 88.1 88. 838. 1 88.1 88.1 88.1 88. 1 88. 1 88.1 88.1 88. 1 
Living-room davenports sincera snakes 87.2 87.2 87.2 87.2 87.2 87.2 87.2 87. 2 87.2 87.2 87.2 87.2 87.2 
Steel furniture (see Iron and Steel Section} 
METALS AND MANUFACTURES 
IRON AND STEEL | 
| | 
Foreign trade: 
Ex _— (domestic) total§ 600, 437 | 490,095 | 362,672 | 359,690 | 474,360 | 394,008 | 532,641 | 588,856 | 513,664 | 477,978 | 575,613 | 591,856 | 605, 555 
Rn hawicaaennawdaldean 206, 402 | 323,691 | 227,884 | 224,913 | 312,262 | 240,124 | 384,881 | 398, 888 | 350,066 | 291,896 | 330,680 | 336,775 | 272, 656 
Imports, Ee 9: 14,709 | 28,767 | 27,664] 19,149 | 25,369 44,083 | 28,142] 32,587] 30,851 | 28,328 | 29,874] 19,189] 15,216 
CS ee ee net 1, 267 6, 519 3, 333 1, 413 780 2, 769 3, 971 2, 537 3, 335 3, 729 3, 216 2, 305 837 
Price, w Soiaaba, iron and steel, composite y 
on dol. per long ton-_- 37. 18 36. 37 36. 36 36. 37 36. 40 36. 34 35. 80 35. 69 35. 82 35. 95 36. 67 37. 62 37. 50 
e 
Iron ore: 
Lake Superior district: 
Consumption by furnaces 
thous. of long tons_- 5, 538 3,041 | 2,927 2, 853 3, 317 2, 800 2, 246 2, 830 3, 143 3, 775 4, 185 5, 271 5, 478 
Shipments from upper lake ports----- aS SSE 0 0 0 57 3, 601 5, 573 6, 310 6, 955 7, 865 9, 201 5, 440 
Stocks, end of month, total_.-....-..- do...-| 35, 440 34,579 | 31,689 | 28,840} 25,872] 22,701 23,071 | 25,861 | 28,507] 32,714 35, 853 | 39,005 | 40,732 
Te REE acts camnaeaicunsates do_...| 30,805 29, 456 26,646 | 23,912 | 21,054 18, 306 18, 835 21,610 | 24,196 28, 365 31, 203 33, 944 35, 516 
Lake Erie docks.................... a6.... 4, 635 5, 123 5, 043 4, 928 4,818 4,485 4, 236 4. 251 4, 311 4, 349 4, 650 , 121 5, 216 
oo a aS do_--- 163 187 180 179 203 162 217 189 222 213 179 203 304 
Manganese ore, imports (manganese content) § 
thous. of long tons_- 54 30 10 26 21 11 17 15 24 18 43 57 27 
Pig Iron and Iron Manufactures 
Castings, malleable: 
CG NE oo cccaceaccucase short tons..| 45,978 35, 633 38, 105 33, 234 35, 997 29,183 | 27,702 29, 041 29,892 | 40,005 | 64, 732 63, 835 51, 778 
pS a ee do_...} 53, 663 38, 802 35,372 | 34,786 | 39,615 | 31,640 30,840 30, 781 28,836 | 40,212 41, 427 , 26% 59, 143 
FORGONE GF CRTIRGIEG non on ccenicwoncccsnccncnua 65. 2 46.0 43.5 42.9 47.5 38.8 37.8 37.0 35. 3 47.9 50. 5 66. 3 69. 6 
ne Gi Rei tes Sea: short tons._} 53,753 | 36,434 | 36,403 | 34,698 | 39,807 | 33,666 | 32,657 | 32,566] 26,169 33,289 | 39,215 | 49,807] 54,038 
g iron: 
Furnaces {n blast, end of month: 
long tons per day-.| 122, 055 71,315 | 70,235 74,285 | 77,460 | 60,160 | 60,515 72, 495 79,765 | 87,715 | 105,525 | 120,565 | 124, 085 
Sear ee ee eee, Sa wl oe ee 191 117 118 121 123 1 107 118 130 138 169 188 191 
Prices, wholesale: 
Basie (valley furnace)....dol. per long ton..} 22. 50 20. 50 20. 50 20. 50 20. 50 20. 50 20. 50 20. 50 20. 50 20. 50 21. 50 22. 50 22. 50 
RSE do....} 23.15 21.15 21.15 21.15 21,15 21. 15 21.15 21. 15 21.15 21. 15 22. 35 23.15 23.15 
Foundry, No. 2, northern (Pitts.) 
dol. per long ton_- 24. 89 22. 89 22. 89 22. 89 22. 89 22. 89 22. 89 22. 89 22. 89 22. 89 23. 89 24. 89 24. 89 
a, thous. of long tons..| 3, 768 2, 211 2, 175 2, 060 2, 395 2, 056 1,718 2,118 2, 356 2, 660 2, 879 3, 628 3, 720 
Cast-iron boilers and radiators: 
Boilers, round: 
PENNE, occ coconseucesooxs thous. of Ib__|.-.------ 1, 338 1, 573 1, 807 2, 198 1,916 1, 930 1, 950 1, 387 1, 946 2, 181 2, 688 2, 233 
| eRe Reertes a 2, 182 1 642 1, 376 1,113 1, 203 1, 051 1, 427 1,749 2, 537 4, 634 5, 445 2, 882 
Stocks, end of month._........-...---- "Rae SSeS 16, 114 15, 986 16, 491 17, 579 18, 301 19, 084 19, 421 19, 056 18, 463 16, 010 ‘ 11, 905 
Boilers, square: 
PE ci dacccssnenncenssaccene sae Geter st 10, 128 12, 881 13, 801 19, 960 15,339 | 16,429 16, 194 15, 284 21,442 | 20, 696 20, 925 17, 273 
STS eae eset: (| ee See ee 15, 081 12, 276 9, 246 10, 406 9, 448 11, 744 14, 577 16, 807 25, 360 35, 593 39, 869 23, 751 
han end of month_...._......-.--- eee CSE 98,831 | 99, 128 114, 878 | 119,839 124, 462 | 126,130 | 124,581 | 120,651 | 105,757 | 86,890 | 80, 391 
ators: 
Convection ig 
Sales, incl. heating elements, cabinets, 
and grilles thous. sq. ft. heating surface_- 701 498 442 305 340 476 556 729 811 1, 106 915 792 660 
Ordinary type: 
ME oxionndnecoursisauctens eee ee 3, 955 4, 896 4,711 5, 593 4,350 4, 276 4, 655 4, 187 5, 299 5, 299 6, 754 5, 647 
kel eSeee: | Se 4,815 3,814 2, 950 2, 887 3, 103 4, 207 4, 730 5, 280 7, 234 9, 209 10, 387 7, 824 
Stocks, end of month____.._._.----- * Sk 25,624 | 28,279 30,800 33,612 | 34.875 | 34,963 34,975 | 33,902 | 32,007 | 28,133 | 24,543 21,424 
neem range, galvanized: 
rders: 
INN Coops canreca ses number of boilers...| 72,380 ] 47,882} 61,003 | 50,876 | 57,928] 69,772 68, 191 | 50,277] 53,914 | 66,082 | 133,384 | 98,692] 80,265 
Unfilled, end of month, total_.......-. O....| 44,213 20, 626 15, 026 12, 604 10, 145 19, 442 20, 638 16, 245 19, 671 16, 694 61, 494 51, 226 48, 999 
Production , 2 70,232 | 64,094 | 56,476 | 60,421 454 | 67,610 | 62,996 | 47,894 | 69,656 | 86,069 | 110,980 | $4, 181 
Shipments. _.__-- 64,426 | 66,603 | 53, 60,387 | 60,475 | 66,995 63, 670 50, 488 ,059 | 88,584 | 108,960 | 82,492 
Stocks, a of month. 37,625 | 35,317 | 38,495 | 38,463 | 31,442] 32,057 | 31,472] 28,878 | 209,475 | 26,960 | 28,988 30,677 
Steel, Crude and Semimanufactured 
Oustionm, steel: 
Orders, new, total_...........---- short tons..| 64,143 | 38,342 | 42,972 | + 31,223 | 42,139 | 34,388 | 41,660 | 37,774 | 34,804 | 39,698 | 96,687 | 119,687 | 99,899 
Percent of capacity.............------------ 54.8 34. 2 36.7 + 26.7 r 36.0 + 29.4 35.6 32.3 ° 29.7 r 33.9 * 82.6 | * 102.3 r 85.4 
Railway specialties__..........- short tons._| 28,262 | 14,749 12,606 6,848 | 11,125 9,655 | 12,621 | 11,872 7,721 6,912 | 42,213 | 58,530] 52,146 
Production, total.............--------.- do....| 79,732 | 36,130 | r 39, 802 | * 37, 646 | ° 41,067 | 36,232 | 41,359 | 40,272 | 34,168 | 42,428 | 43,590 | 72,096 | 85,755 
Percent of capacity..........--------------- 68. 1 32.3 * 34.0 r 32.2 r 35.1 * 31.0 r 35.3 r 34.4 * 29.2 r 36.3 * 37.2 ° 61.6 * 73.3 
Railway specialties__........... short tons..! 33,146 § 11,282 12,804! 10,060 10,173 9,751 | 12,506 | 11,060 8,498 | 10,229! 12,449! 26,391 | 36,615 


* Revised. 





$Revised series. Data revised for 1937; see tables 19 and 20, pp. 14-15 of the April 1939 issue. 












































































































































8S SURVEY OF CURRENT BUSINESS February 1940 
Monthly statistics through neces one to- | 1939 1938 | 1939 
ether with explanatory notes and references — : 
fo the sources at the data may be found inthe Decem-} Decem-| Janu- | Febru- March | April | May June July August Sep- October Novem- 
1938 Supplement to the Survey ber ber ary ary | fae tember ber 
METALS AND MANUFACTURES—Continued 
IRON AND STEEL—Continued 
Steel, Crude and Semimanufactured— 
. Continued 
[ngots, steel: 1 ; = 
Production. -..........-. thous. of long tons_- 5, 164 3, 131 3, 174 2, 989 3, 405 2, 974 2, 923 3, 125 3, 163 3 763 | 4 231 5, 394 5, 463 
. oe of rend Baca aw . 90 53 53 54 55 52 4 53 5 61 71 91 92 
ars, steel, cold-finished, carbon, s ipments. ae ee _ baat 
short tons 61, 591 36, 315 39, 648 38, 571 42, 808 36, 287 34, 287 35, 615 32, 809 42,895 | 59, 495 67, 599 67, 977 
Prices, wholesale: ; a3 f 
Composite, finished steel o os per lb . 0265 . 0268 . 0268 . 0268 . 0268 . 0268 0264 - 0262 261 0261 | . 0261 . 0263 0263 
8 i 4 
aiseenatadecuanale oe long ton__ 34. 00 34. 00 4. 34.00 34.00 34.00 34. 00 34. 00 34. 00 34. 00 34. 00 34. 00 34. 00 
Structural steel (Pittsburgh).....dol. per Ib_.| . 0210 . 0210 - 0210 - 0210 0210 . 0210 0210 0210 - 0210 .0210 | .0210 . 0210 0210 
Steel scrap (Chicago) ..dol. per gross ton. 16. 56 13. 75 13. 85 14. 06 14. 25 13. 38 12. 80 13. 56 13. 56 13. 88 16. 22 19. 05 17. 66 
U. 8. Steel Corporation: : 
E arnings, net * theme. of Gol. .}---.--=<- RG F0e T .nvcasensticuseacse ee Senne SOG Uiseecccsaienwcacuas |---------|---------]-------- 
Shipments, finished steel products » ; « e x one | pos 120 1271 
thous. of long tons 1, 304 694 789 678 768 701 723 733 676 804 | 985 , 218 27 
Steel, Manufactured Products 
Barrels and drums, steel, heavy avee: ee ee ee Be et 
Orders, unfilled, end of month __...number__} 767, 591f}| 519,375] 438,746) 421, 037 1} 208,000) 235,772) 247,729) 771, 714)1, 138, 543) 966, & 4 
Production _ ___- eae --do....}1, 468, 9¢ ), 979} * 785, 591] * 597, 953 22] 7 861, 102) © 750, 276) 7 8 1, 087 r1, 2 820/ i 612,384) "1,636,293 
Percent of capacity - -| 82. 1.7; *47,.4] 736.0 1.9) 752 S| _ 740.0) 752.2 or 92. 3} : 
Shipments. oa ~-number. |! » 4725 822, 746) + 781, 031] * 600, 411 845, 517] * 850, 5 756, 890) 7 849, 697/71, 207,330)71,0¢6,090)72, 
Stocks, end of month. Ss cajuiigin dope fot 2 2, 696] 7° 36,717] 7 34,008 r 20,050] * 39, 639 , 025 34, 407 30, 892} 06, ma 
— ea — anne thous. of sq. ft. | 554 892 1, 131 817 617 765 877 1, 032 772 890 » 752 1, 089 r 802 
OE Ts number- | 477 1,012 1, 264 892 660 R34 983 1,098 1, 033 1, 17! 1, 380 997 659 
Furniture, steel: 
Office furniture: | 
a 9 <2) Se ae ee thous. of dol_.| 2 1, 852 1,926 | 1,763} °1,760 | + 1,590 1, 7 r 1,932 1,855 | 72 097 2, 18] r 2, 120 
Unfilled, end of month__......_-- .do.. =| 1, 247 77 1,129} °1,144] ° 1,038 rQ32 rgsg | 1,179 1,285 | 71,334] ° L, 36. rl, 299 
Shipments US tlle i ET, ST do... 2, 16 1, 982 1,783 | * 1,748 r 1,866 r 1,684 r1,712} °1,745 2] * 2,048 150 r 2, 187 
Shelving: } 
Orde 
meg FN a do | 540 r 268 r 223 r 483 r 385 r 501 r 425 | r 407 r4 r 42] r 526 668 
Unfilled, end of month___._----.-.- do | 494 2 r 191 r 224 249 r 255 r 323 r 29% r291} + 2 r266] = 7 335 11 
EES SOLE IIT EE do 534 357 311 r 350 $58 r 378 r 433 r 460 366 | 44 r4i8) = 7 456 493 
Plate, fabricated steel, new orders: = Cae ny 
PSS A nS short tons 23, 627 28,218 | 20,511 22,903 | 29, 784 35, 844 34,036 | 33,959 | 31, 364 21,828 | 39, 751 37, 766 | 7 26, 020 
Oil storage tanks._.______- nee ** 6, 665 5, 950 4,081 7, 401 7, 723 5, 429 10, 976 13, 481 8,188 | 8, 229 11, 498 10, 991 9, 107 
Plumb ing and heating equipment, w holesale os ares i INS tee | . — rer 
J” aa ee .-dollars_| 236. 4( 33. 97 233.99 | 234.64] 234.82] 234.82] 234.77] 234.77 34.71 34.8 235. 1¢ 235.33 | 236. 3: 
samanuapieemmemette go ogee As. 645 610 771 959 853 85 82 951 1,151 O84 1,128 1, 062 
thous. of do VA! 5: 51 26 95 ne 3 ple , 062 
Spring washers, shipments_____________- do 221 177 185 180 215 184 171 183 149 184 233 262 | 234 
Steel products, production for sale (quarterly): : nee | 
Merchant bars_..__...--- thous. of long tons_-. 1,198 en dh Ree) ORR Act RE Sear WOON ncaa scncdse cues (09 | ---- 
re I oe ee do... 1, 057 te eae ae at os oo Sascreiiaie aun ooienaahae — --------- - 814 | 
a a aay at FG 943 452 aS ST RE ae eee 565 et 
Ralls” 3 3 do : 282 i eS (ERT ES a & i eae | Meares 188 
MMNMRIAL. sl) gs, I ic ee elie ce GROMUORE coterie 1, 866 | 
‘ — 0 Ea 95. 5 69.0 ea ee | aS ‘7 3 Se rane ey 65. 6 
Strip: - 
EE EE ite. 291 160 ee. eres. Se ieee 152 | 
CS ie Saas Bp. x 465 384 ae: ieenenes oo), ees, RSIS | 292 
Structural shapes, heavy............_-- ae 3! 776 395 | Se eee = PRO STE ee | 561 
i i 722 7 4 See SURI REE 587 
Vemitnmén. | al on | gameanee! aimee Me 7 Smnemeae: a ee ee 
Track work, shipments........_.__- short tons. 6, 768 2, 840 6, 481 6, 819 6, 658 6, 832 5, 330 5,402 | 4,916 5, 658 6, 640 
NONFERROUS METALS AND 
PRODUCTS 
| 
- Metals | 
uminum: | 
Imports, bauxite§_____ <7 tons 58,826 § 41,060 | 33,660] 35,397} 40,309} 38,288 | 51,027] 43,629) 44,805] 40,644 33,133 | 45, 660 54, 801 
Price, wholesale, scrap, ‘castings ts eB as . 
dol. per Ib_ . 0950 . 0800 0750 .0713 .0713 .0703 . 0688 . 0688 . 0688 . 0702 | .0713 .0713 0950 
Babbitt metal (white-base antifriction bearing | 
metals): . 
Consumption and shipments, total 
dines thous. of Ib_. 2, 034 1, 606 1, 725 1, 460 1, 783 1, 380 1, 602 1,749 1, 613 1,999 | 3,133 2, 635 2, 456 
Consumed in own plants__...._...-_- do_. 634 648 644 359 531 338 425 611 517 629 741 789 794 
Shipments. ___...__.-- I RE do__ 1, 400 958 1, 080 1,101 1, 252 1,042 1,177 1, 187 1, 096 1,370 2, 392 1, 846 1, 661 
ge en 
“xports, refined and manufactures 
. 4 ort tons._| 62,505 | 40,741 | 25,503 | 23,807] 27,364] 28,162] 36,303] 39,350] 35,168 | 45,840 | 35,696 | 26,806 | 41,049 
SUNOROR INO oo on sin nw cn enes do__..| 29,545 | 22.132] 18, 551 11,634 | 19,365} 20,651 19,040 | 23,248 | 21,123 | 16,176 | 17,015 15,360 | 19,937 
For smelting, refining, and export§...do....| 27,672] 21,731 | 18,076} 10,509 | 18,450| 19,728 | 18,128 | 21,902] 18,646] 15,582] 16,664] 13,012] 17,451 
Product of Cuba and Philippine Islands — i me cand i ase ‘ i — 136 | _ ae 1904 
e... eee Py do__-- 478 244 374 979 810 742 903 1,072 2, 342 459 22 885 1, 122 
rice, wholesale, electrolytic (N. .f » 
dol. per Ib_- . 1228 1103 . 1103 1103 . 1103 . 1027 . 0983 - 0978 . 0998 . 1026 1164 . 1222 1228 
Production: 
Mine or smelter (inc]. custom intake 
a tons__|2 409,072 | 72,709 | 69,170 | 60,707 | 61,752 | 62,548 | 58,600 | 59,672 | * 54,850 (1) (1) (1) (1) 
Oe A een S do._..|? 379,841 J 68,071 | 66,316 | 59,452] 66,718 | 58,368] 68,536) 61,719 | 57,339 (1) (') (1) (1) 
Deliveries, refined, tota]._........_...- do__..|2 536,899 | 47,804 | 54,827] 61,577] 55,025 | 46.667 | 63,894 | 63,862] 75,808 (1) (4) (1) () 
— ee i eo --|2457,315 } 38,977 | 51,059 | 48,267 | 50,803 | 42,484] 51,225] 53,573 | 59,681 (!) (1) () (1) 
1 EF Ree ae. “ _...| 279,584 &, 827 3, 768 3.310 4, 222 4.183 | 12,669] 10,289) 16,127 (1) (1) () (1) 
Stocks, 9 end of month_._______. ss 3 159,485 | 289,755 | 301,244 | 309,119 | 320,812 | 332,513 | 337,155 | 335,012 | 316, 543 (') (1) (1) (1) 
Imports, total, except manufactures (lead con- 
ee shite ieee short tons..| 4, 164 4,241 | 11,998 | 15,485 | 13,257] 16,593 | 10,961 5, 179 3, 864 3,019 4, 391 4, 063 2, 762 
Receipts, lead content of domesticore.do....| 38,835 | 35,885 | 37,654 | 31,593 % 748 | 30,614 | 33,589 | 32,300} 31,268 | 35,063 | 35,612 | 35,936} 37,057 
Shipments, Joplin district}. .......... do....| 4,234 4,544] 9,605] 6,314! 389261 38,7341 4,692] #41041 3,491! 4,484' 3,415] 4, 6, 355 
* Revised. 1 Monthly data not available. 2 Total for August-December. 3 End of December. 


e Data are for 46 identical manu‘acturers; beginning January 1938 data are available from thereportsofthe Bureau of the Census for 26 aduitional small establishments. 
§As reported by 21 manufacturers through December 1938; subsequently, 2 of these ceased operations. 
Bureau of the Census for 34 additional establishments. and, beginning January 1939, for 80 additional establishments. 
Data for March, May, August, and November 1939 are for 5 weeks; other months, 4 weeks. 
§Revised series. Data ravised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey. 


For 1937 and 1938, data are available from the reports of the 
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Monthly statistics through December 1937, to- | 1939 1938 | 1939 
— with me oy notes boy i png = > ; ae oo " 
to the sources of the data may be found in the ecem- | Decem- anu- ebru- - ovem- 
1938 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August A. oe October | "ber 
METALS AND MANUFACTURES—Continued 
NONFERROUS METALS AND | 
PRODUCTS—Continued 
Metals—Continued 
Lead—Continued. 
Refined: 
Price, wholesale, pig, desilverized (N. Y.) 
dol. perlb..| 0.0550 0.0484 | 0.0483 | 0.0481 | 0.0482 0.0478 | 0.0475 0.0480 | 0.0485 | 0.0504} 0.0545 | 0.0550 | 0.0550 
Production from domestic ore__short tons..| 42, 547 30,988 | 38,299 | 36,391 37,790 | 36,704 | 43,026 | 37, 237 34,926 | 36,556 | 35,086 | 38,903 | 44,748 
Shipments (reported) ..........-.---- do....| 44,881 | 33,908 , 189 | 34,421 | 40,871 | 37,903 | 40,124] 38,710] 42,636] 45,025 | 59,889 | 66,060 | 64,365 
e Stocks, end of month____.-.-......--- do....| 58,777 | 115,902 | 117,214 | 122,112 | 122,035 | 123,304 | 129,270 | 129,636 | 124,017 | 117,985 | 97,473 | 73,963 | 58,061 
in: 
Consumption of primary tin in manufactures 
long tons-_- 6, 940 4, 330 4, 230 4, 410 5, 270 5, 190 5, 920 5,780 | * 5,240 5, 900 6, 570 7, 630 7, 540 
a ee ee eee ne eS do....| 11, 366 3, 400 4, 330 4, 105 4, 755 5, 980 5, 905 4, 925 5, 275 6, 295 5, 050 6, 040 7, 870 
Imports, bars, blocks, ete_..__-.--.---- do_...| 12,518 3, 555 3, 971 5, 097 5, 208 3,814 5, 118 6, 020 6, 179 4, 735 4,427 5, 247 7, 629 
Price, wholesale, Straits (N. Y.)..dol.perlb__| . 5064 . 4618 . 4638 . 4562 . 4621 . 4720 . 4902 . 4885 . 4852 . 4876 | 7.6350 . 5525 . 5224 
Visiblesupply, world, end of mo.t___longtons__| 38, 280 37, 712 89, 100 40, 035 37, 788 37, 224 33, 715 30, 039 29, 615 26, 338 31, 168 38, 206 38, 035 
Untied Gtat®... co oocccscnacesccccuee do....| 3,302 5, 157 4, 624 , 486 i , 385 3, 387 4, 388 ‘ 3, 613 3, 413 3, 536 3, 
Zine: 
Ore, Joplin district:] ; 
Shipments____........-----..--short tons..| 28,163 | 34,428 | 27,389 | 33,220} 35,189} 31,049 | 39,733 | 31,212 | 26,248] 35,748 | 30,285 | 36,734 41,663 
Stocks, end of month___.........---.-do___.| 13,548 | 12,251 | 12,602 8, 652 L 9, 204 7, 851 6, 749 7, 601 , 503 9, 958 7, 204 9, 701 
Price, wholesale, prime, western (St. L.) 
dol. per Ib_- . 0598 . 0450 . 0450 . 0450 0450 0450 . 0450 0450 - 0452 . 0472 . 0610 . 0650 - 0650 
Production, slab, at primary smelters 
short tons__| 57,941 45, 345 44, 277 39, 613 45, 084 43, 036 42, 302 39, 450 39, 669 40, 960 42, 225 50, 117 53, 524 
Retorts in operation, end of mo.....number_.| 48,159 | 38,793 | 39,500 | 39,459 | 38,251 | 38,763 | 36,331} 36,291 | 35,491 | 34,443 | 37,729 | 43,109 | 46,867 
Shipments, total. ...............--short tons_.| 53,468 | 39,354 | 42,639 | 39,828 | 45,201 | 40,641 | 39,607 | 37,284 | 43,128] 49,928 | 69,424 | 73,327 | 64,407 
Stocks, refinery, end of mo____---.----- do_...| 65,995 | 126, 769 | 128,407 | 128,192 | 127,985 | 130,380 | 133,075 | 135,241 | 131,782 | 122,814 | 95,615 | 72,405 | 61,522 
Miscellaneous Products 
Brass and bronze (ingots and billets): 
ee eae eas ort tons. 5, 521 4, 347 4, 926 4, 662 5, 818 4, 657 4, 543 5, 026 5, 035 6, 006 7, 539 8. 993 8, 497 
Orders, unfilled, end of month.......-..d0....| 1)’ 436 ; 9,240 | 8,161 | 14,571 | 14,037 | 12,688] 11,065} 14,625 | 15,542] 22,499] 17'373 | 13) 459 
Plumbing fixtures, brass, shipments : ‘ , ; 
thous. of pieces_.} ) 534 1,218} 1,391 | 1,419} 1,505] 1,330} 1,554) 1,577|/ 1,532] 1,721 | 2,109] 4992] 1,820 
Radiators, convection type, sales: ' , 5 
Heating elements only, without cabinets or 
grilles... __. thous. of sq. ft. heating surface 75 109 37 26 47 62 101 138 125 68 105 80 94 
Including heating elements, cabinets, and 
grilles_____. thous. of sq. ft. heating surface _- 591 491 410 418 497 546 717 814 657 787 986 891 870 
Sheets, brass, wholesale price, mill dol. per Ib-__ 193 .174 .173 . 173 -178 .170 - 165 - 165 . 167 . 168 . 183 190 .191 
Wire cloth (brass, bronze, and alloy): 
Orders, new__._-....-...----- thous. of sq. ft_. 343 360 505 352 484 347 481 366 468 413} 1,270] 4,178 329 
Orders, unfilled, end of month._------- do...-| 4.593 752 868 805 853 768 830 750 823 793} 1,513) 9125] 41,829 
LS a cia R Gi ~T aS ” BAT 392 388 404 427 422 413 444 392 439 547 564 616 
Stocks, end of month_.__.........------ do_..- 616 450 478 504 532 549 560 582 624 637 593 638 612 
MACHINERY AND APPARATUS 
Air-conditioning systems and equipment: 
Orders, new: 

i | See eee thous. of dol_.} 4, 493 3, 211 3,335 | 2,674 4, 803 4, 527 4,979 5, 931 4, 691 4, 657 5, 743 6,121 | 74,954 
Air-conditioning group _....---.--- do...-| 2702 1,112 1, 741 1, 205 2, 865 3, 014 3, 193 3, 901 2, 818 2, 631 3, 328 3, 322 | * 2,498 
i eae. do__- 9 87 812 821 1,073 955 1, 318 1, 509 1, 327 1, 336 1, 422 1, 387 1, 310 
Unit-heater group_...........-.---- do... 8il 1, 228 782 648 864 558 468 521 546 690 993 1, 412 1, 146 

Electric overhead cranes: 
Orders: 
ee squgbescussesaed do... 414 877 168 201 284 823 438 274 383 844 434 569 445 
Unfilled, end of month...-..-....---- do....| 2,368 1,371 1,173 1, 131 993 1, 504 1, 755 1,813 1,917 2, 414 2, 474 2, 665 2, 390 
i, a REE EE AER Sr: do_. 435 257 166 244 270 312 174 215 280 347 375 78 719 
Exports, machinery. (See Foreign trade.) 
Foundry equipment: 
Orders: 
New...._- Fee Ean ey ae eee: 1922-24—100..} 165.3 141.9] 122.5] 135.5] 146.6] 146.2] ogg] 134.9] 114.0] 131.6] 184.4] 220.6] + 203.6 
Unfilled, end of month.............-- do....| 222.4 126.0 151.4 175.1 193. 6 208. 6 173.1 159. 2 135.6 123.1 174.9 224.7 | * 257.8 
RR sada al ei a Rea a ES SEER TS do___- 200. 1 102. 8 96.3 112.2 128.1 131.0 144.3 148.5 135 5 143.8 132. 6 170.7 170.1 
Fuel equipment: 
Oil burners: 

Orders ° 
ere arne number 12, 566 8, 435 9, 616 7,981 | 11,806} 11,346 15,284] 17,901 | 17,838 | 22,748 | 36,279 | 33,657 | 18,752 
Unfilled, end of month.___-.......- do...- 2, 905 2, 155 3, 033 3, 340 4, 475 5, 181 5, 456 6, 451 6, 952 5, 040 , 967 4, 966 3, 639 

ERED do_.--| 13,300 8, 824 8, 738 7, 674 10, 671 10, 640 15, 009 16, 906 17, 337 24,660 | 35,352 34,658 | 20,085 

Stocks, end of month____.__.--.-.-.-- do....| 16,764 | 21.326 | 21,885] 22,850 1,790 | 21,619 | 20,214] 19,947 | 18,854] 19,642 | 16,460 | 16,675 | 18, 165 

Pulverizers, orders, new_........_...--- do__.- 6 19 16 10 33 8 17 11 14 53 38 745 
Mechanical] stokers, sales: 
Crees), 0d 8... .. 2 enccccsccs.-- @e...- 4, 762 4, 752 © 3,415 | * 2,426 *3,733 * 3,473 * 5,078 * 7,676 | * 9,335 | + 14, 833 | © 20,161 | 18,040 | *8, 225 
Classes 4 and 5: 
ME. cacuckaassencaddcooareneeaeee 207 219 189 186 168 164 215 267 27: 376 439 37 266 
NOE a Sonaisisiangacincnerawunneaanans 39,038 | 40,117 | 34,909 | 38,932 | 34,811 | 32,540 | 49,255 | 56,419 |” 51,673 | 63,899 | 86,714 | 63,264 | 51,735 
Machine tools, orders, new tf 
av. mo. shipments 1926=100_- () 146. 5 150. 8 167.1 185.4 155. 6 219.8 211.6 230.9 206. 5 (') () (!) 
Pumps aoe water systems, domestic, ship- 
ments: 
Pitcher, other hand, and windmil] pumps 
units__| 29, 441 24,889 | 41,191 31,485 | 42, 693 38,468 | 44,216 55,048 52,336 | 52, 897 47,439 | 43,908 35, 961 
Power pumps, horizontal type. --.--.-- do...- 976 865 464 740 732 | 1,463 731 953 964 1, 138 860 949 792 
Water systems, incl. pumps-_...--_.---- do....| 13,389 | 10,402 | 14,738 | 14,250 | 16,222] 16,889] 20,773 | 23,067| 19,029 19,800 | 18,452 17,444] 16,993 
Pomes, meneuteg and dispensing, shipments: 

asoline: 

Hand-operated.-.---.-...--.2.-.--.-- units_- 612 649 740 1, 005 1, 582 1, 346 1, 601 1, 129 875 736 962 768 741 
WMS osc ocamnactoscetenunccoonecoos do...-| 8,693 7, 652 5, 858 6, 156 8,878 | 9,637 | 12,017] 11,430 9, 419 9, 275 7, 624 8, 611 8, 751 

Oil. grease, and other: 

Hand-operated.._......-.-.-..----.-- do_...| 14,417 | 10,708 | 10,207 | 11,982 13,078 | 13,919 17,085 | 15,612} 14,053 | 12,468 | 12,554 14,785 | 16,086 

WE foto ass rack oueeaneacused do....| 1,349 1, 480 2,071 2, 981 4, 305 , 544 3, 332 3, 186 2,011 2, 449 2,703 | * 2,384! 41,914 





* Revised. 








1 Discontinued by reporting source. 




















tRevised series. Data for ‘driving mechanisms for general fan use” have been removed from the fan group beginning January 1936. Revisions not shown on p. 50 of the 
Beginning January 1939, data on air-conditioning systems and equipment are available for from 252 to 267 manufacturers; 


May 1939 issue will appear in a su uent issue. 
figures shown here are for 125 of these whose orders in 


ginning January 1935 to include stocks of refined tin at all 


Data for March, May 


7 


August, and November 1939 are for 5 weeks; other months, 4 weeks. 


1939 amounted to more than 85 percent of the total for 252 mannfacturers. World visible supply of tin revised be- 
uropean smelters; data not shown on p. 50 of the November 1939 survey will appear in a subsequent issue. 


+A new series based on the operations of manufacturers accounting for about 60 percent of the total dollar sales of machine tools has been compiled beginning January 1939. 
Available data are as follows (percent of capacity): Jan., 52.5; Feb., 56.1; Mar. 58.7; Apr. 61.2; May, 63.6; June, 65.5; July 65.8; Aug. 72.6; Sept., 74.6; Oct. 84.9; Nov., 91.2; and 


Dec., 93.3. 
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Monthly statistics through December 1937, to- | 1939 1938 ; 1939 
aged with payed notes Neg a Pee ———— ; re - Nl 
to the sources of the may be found in the Jecem- | Decem-| Janu- ebru- Sep- Novem- 
1938 Supplement to the Survey ber ber | ary | ary | March | April | May | June | July | August | tember | October | ber 
METALS AND MANUFACTURES—Continued 
MACHINERY AND APPARATUS—Con. | | | | 
Pumps, steam, power, centrifugal, and rotary: | | 
ORNs thous. of dol_- 1,049 1, 155 1, 204 1, 282 1, 258 1, 230 1, 236 1, 673 1,090 1, 585 1, 469 1,809 | 1,339 
Water-softening apparatus: 
ae. eee units-. 1, 201 1,077 1, 108 1, 082 1, 698 1, 122 1, 217 1, 282 1, 306 1, 236 1, 512 1, 450 1, 481 
Woodworking machinery: | 
Orders: 
CS thous. of dol_- 8 4 13 14 1 5 (*) (*) 5 29 5 1 6 
| Ae eee aare * See 518 612 363 410 445 393 484 417 438 432 620 571 652 
Unfilled, end of month_............-- - 1, 364 910 863 836 896 923 898 905 980 948 1, 145 1, 206 1, 346 
Shipments: 
ERT eee number of machines 261 236 190 216 209 152 216 224 157 269 218 288 232 
” SEES are thous. of dol_- 492 418 397 422 384 360 510 411 357 435 418 509 | 505 
ELECTRICAL EQUIPMENT 
Battery sales (replacement only):* 
ha RETR 1934-36 = 100 99 149 100 7 73 7 84 111 133 176 239 219 165 
| SS Se eee eS 87 132 127 122 121 132 151 163 139 132 154 129 118 
Electrica! products:* | 
Industrial materials, sales billed. ._1936=100__| 79. 2 79.6 79. 2 90. 8 80. 5 84.1 86.6 78. 2 91.6 98. 5 123.0 132.0 
Motors and generators, orders received__do__- | 72.1 69.2 67.8 99.3 77.5 77.5 87.8 76.0 94.3 116.4 136. 5 125. 1 
Transmission and distribution equipment, | 
orders recelved................- 1936 =100__|------ 79.4 81.0 108. 3 129. 1 103. 0 117.2 102.0 121.2 108. 8 154. 4 159.8 144.7 
Furnaces, electric, industrial, sales: | 
___ | See es kilowatts 9, 587 2, 356 3, 147 1, 235 4, 681 1, 934 2, 789 3, 228 1, 332 1, 921 3,279 | 6,108 4,153 
ea thous. of dol__| 480 110 195 98 215 161 194 213 97 182 291 438 368 
Electrical goods, new orders (quarterly) 
thous. of dol eee fy Sl es Ce | a 205, 567 |..--- preeers he ae 
Ironing machines, sales*___..........__-- units__| 11,854 9, 210 8, 208 8,016 | 11,607 9, 047 8, 433 7, 216 7,741 | 11,386 | 10,565} 11,161 9, 990 
Laminated products, shipments__thous. of dol__|__1, 306 876 838 812 968 830 849 901 805 906 1,019 1, 296 1, 348 
Motors (1-200 hp.): | 
Billings (shipments): 
Ins st a MSS. See es @6..5. 3, 103 1, 713 1, 436 1, 508 2, 050 1, 986 2, 053 2, 410 2, 053 2, 398 2, 361 2, 535 2, 730 
i he CS ee nee ee do... 797 446 330 449 557 534 519 574 538 524 474 555 677 
Orders, new: 
ee Me een eS a 3, 472 1, 733 1, 574 1, 762 2, 356 2, 062 2, 319 2, 504 2, 128 2, 595 2,725 | 3,151 3, 276 
5, Eee RS ee” 67 659 540 404 739 546 428 549 406 569 1, 102 1, 403 1, 047 
Power cable, paper insulated, shipments: 
RCE ERS AO Le thous. of ft__ 655 476 271 353 637 700 566 652 716 783 676 1,074 752 
SBOE. thous. of dol_- 731 502 273 312 662 696 674 718 77% 860 781 824 656 
Power switching equipment, new orders: 
| ype a cE eases « dollars..| 64,153 91, 720 51, 124 47, 458 87, 019 75, 161 89, 809 92, 347 90, 302 67, 963 71, 449 88, 485 | 126, 480 
| Ea Pea d 272, 658 | 138,840 | 109, 799 | 223,286 | 197,175 | 279,093 | 346,530 | 217,846 | 283,614 | 259,436 | 240,535 | 321,761 | 355, 056 
Ranges, billed sales * 1,019 1, 006 § 2, 103 2, 263 1, 939 2, 395 2, 025 1, 428 1, 799 1,891 1,714 1, 442 
Refrigerators, household, sales. __.___- number._| 793,056 | 47,599 | 150,108 | 198, 528 | 251,644 | 260, 204 | 273,966 | 268,848 | 164,211 | 94,734 | 73,149 | 62,055 | 55,113 
Vacuum cleaners, shipments: 
OS Feel de shy ei Loh Sea ET es do_.-.| 118, 730 95, 521 78, 753 87,140 | 122,785 | 100, 487 91, 055 80, 660 61, 492 74, 333 93, 851 | 106,539 | 108, 338 
EGS ae do..--| 36,471 30,632 | 23,846 | 25,182 | 29,470 | 24, 539 23, 322 19, 014 15,197 | 22,268 | 26,857 31, 362 32, 728 
Vulcanized fiber: 
Consumption of fiber paper. - --_- thous. of Ib 2, 492 1, 385 1, 410 1, 561 2, 070 1, 575 1, 749 1, 735 1, 725 1, 971 2, 284 2, 722 2, 594 
Shipmentst. ......_...........thous. of dol-- 854 383 458 470 466 458 441 437 528 548 660 748 
Washing machines, sales*.._.__________ units_.| 77,270 67, 502 | 109,909 | 129,885 | 152,725 | 116,199 | 105, 266 | 120,076 | 104,817 | 132,297 | 138,992 | 142,830 | 102,990 
PAPER AND PRINTING 
WOOD PULP 
Consumption and shipments:® 
bi al, on mates Ses eS ee 652, 336 | 539,061 | 499,076 | 484,507 | 546,949 | 527,307 | 524,391 | 502,887 | 495,390 | 553,653 | 594,710 | 659,794 | 656,073 
emical: 
SE SS eee _| 275,080 | 211,884 | 196,419 | 199,931 | 228,680 | 221,196 | 204, 220 | 202,204 | 208,187 | 235,709 | 240,011 | 270,749 | 266, 207 
Sulphite, total _| 198,883 | 174, 546 | 145,040 | 136,667 | 156,107 | 148,801 | 152,108 | 146,993 | 143,487 | 154,174 | 187,725 | 207, 517 | 207,813 
Bleached.__........... “a 125, O82 | 115, 442 89, 511 85, 120 97, 156 93, 498 94, 398 91, 164 91, 428 96, 894 | 119,799 | 131,641 | 131,003 
EAS SSS ee 73,801 | 59,104} 55,529] 51,547] 68,951 |} 55,303 57,710 | 55,829] 52,059 | 57,280 | 67,926 | 75,876] 76,810 
| A OS Sa ai _| 44, 183 31, 996 32, 643 31, 526 34, 705 32, 946 33, 713 30, 031 28, 303 32, 961 36, 216 42, 705 42, 928 
, SS (eae _.-.| 134,190 ] 120, 635 | 124,974 | 116,383 | 127,457 | 124,364 | 134,350 | 123,659 | 115,413 | 130,809 | 130,758 | 138, 823 | 139, 125 
mports: 
0 Oe eee ...-do__..| 204,993 | 171, 520 | 150,510 | 103, 504 | 117, 800 78, 5634 | 140,131 | 152,719 | 137,431 | 130,920 | 136,843 | 194,615 | 249, 886 
oa saa RES: « do_...| 30,465 17, 366 20, 076 7,312 17, 326 9, 867 18, 562 | 17, 403 19, 694 19,649 | 23, 574 21, 527 22, 163 
. oduction: 
. - mea EE a A EE do, _..| 653, 790 | 522, 220 | 533, 442 | 484,605 | 543,411 | 521,590 | 535,149 | 507,857 | 472,095 | 535, 230 | 554,607 | 648,929 | "648, 375 
emical: 
EE a ae do....| 270,742 | 212, 884 | 207,259 | 200, 502 | 228,632 | 212,559 | 201,123 | 201,364 | 206,479 | 233,197 | 233,789 | 268,672 | 265,018 
Sulphite, total. ..............-..-_- do__._| 198, 539 | 152,498 | 158,913 | 132,662 | 149,019 } 142,401 | 161,601 | 153,526 | 132,460 | 158,341 | 171,094 | 205,701 | 7207, 341 
I gis ttedessinst ccewrnins oa do_...| 125,173 | 95,845 | 100,337 | 79,698 | 92,729] 88,250 | 103,464 | 97,308 | 82,527 | 97,283 | 109,200 | 130, 265 | 131, 581 
“eae do_...| 73,366 56, 653 58, 576 52, 964 56, 290 54, 151 58,137 | 56,218} 49,933 | 61,058 | 61,894 75, 436 75, 760 
eS ee do_...| 44,183 ] 31,917 | 32,255 | 31,075 | 34,561 | 32,768 34,748 | 31,164] 26,846 33,013 | 36,234] 42,136] 42,841 
. | \ aie do__._| 140,326 ] 124,921 | 135,015 | 120,366 | 131,199 | 133,862 | 137,677 | 121,803 | 106,310 | 110,679 | 113,490 | 132,420 | 133, 175 
Stocks, end of month: 
= = ome ar et es do__._| 125,168 } 183,161 | 217, 526 | 217,624 | 214,085 | 208,369 | 219,127 | 224,097 | 200,803 | 182,379 | 142,276 | 131,411 | 1123, 714 
emical: 
ee Go....1 17,875 36, 728 47, 568 48,139 | 48,091 39, 454 36, 357 | 35,517 | 33,809 | 31, 297 25, 075 22, 998 21, 809 
0 NS ene do_.._| 78,488 92, 205 | 106,078 | 102,073 94, 985 88, 585 98, 078 | 104, 611 93, 584 97, 751 81, 120 79, 304 | * 78, 832 
ERS € z 7 56, 952 67, 778 62, 356 57, 929 52, 681 61, 747 67, 891 58, 990 59, 379 | 48, 780 47, 404 47, 982 
“ees: BAY 35, 253 38,300 | 39,717 | 37,056} 35,904 | 36,331 36,720 | 34,594 | 38,372] 32,340] 31,900 30, 850 
Ee 4, 826 4, 437 3, 986 3, 842 3, 664 4, 6 5, 832 4, 376 4, 427 4, 445 3, 876 3,790 
Groundwood._ ....-.--- do__- 49,402 | 59,443] 63,426 | 67,168 | 76,666 | 79,993 | 78,137 | 69,034 | 48,904 | 31,636 | 25,233 | 19, 283 
Price, sulphite, unbleached.....dol. per 100 Ib_. .€ 2.00 2.00 2.00 1.95 1.95 1.95 1.95 1.95 1.95 2.13 2. 28 2. 28 
PAPER 
Total paper: t 
Paper. incl. newsprint and paperboard: 
i “ii short tons_.|1,028,975 fr 848, 764 |" 843, 523 |r 872, 883 |r 1,035,675\" 912, 264 | 959,841 | 898,307 | 861,310 | 1,046,459) 1,027,542) 1,151,014) 1,177,111 
Paper, excl. newsprint and paperboard: t 
<a short tons__| 445,883 | 437, 128 |r 436, 842 |r 467, 624 |r 542, 328 |r 436,418 | 477,034 | 454,900 | 429,745 | 535,601 | 737,095 | 570,453 | 523, 212 
OS EERE do_...| 522,033 fr 443, 728 |r 442, 865 |r 463, 212 |r 534, 170 |r 461,887 | 498,197 | 441,236 | 419,773 | 523, 233 |r 504, 846 | "566,060 | 617, 051 
ee enous do_.._| 523,128 | 441, 194 |r 445,020 |r 459, 080 |r 541, 722 | 447, 565 | 479,108 | 449,987 | 437,246 | 519,276 | 532, 220 | "576,854 | 622, 383 
* Revised. « Less than » Preliminary. ® Pulp used in the producing mills and shipments to the market. 


$500. 

*New series. Data on battery sales beginning 1934 appear in table 35, p. 17 of the August 1939 issue. Sales of washing machines and ironers beginning 1929 appear in 
table 43, p. 17 of the October 1939 issue. For data on electrical products beginning 1934, see table 32, p. 18, of the June 1939 Survey; data are furnished by both member and 
nonmember companies rather than member companies alone as therein stated. 

§Revised series. Data revised for 1937; see table 20, p. 15 of the April 1939 Survey. ) 

tRevised series. Data on vulcanized fibre shipments revised beginning 1934; data not shown on p. 51 of the January 1939 Survey will appear in a subsequent issue. Data 
on total paper production, and paper, excluding newsprint and paperboard, production, shipments and stocks, revised beginning January 1937; data not shown above will 
appear in a subsequent issue. 
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Monthly statistics through December 1937, to- | 1939 1938 | 1939 
ag: ond with Mp ppd notes hog vpeness = = ; Fen - 
to the sources of the data may be found in the ecem- ecem- anu- ebru- : ep- yy |Novem- 
1988 Supplement to the Survey ber ber | ary ary | March | April | May June July | August tember October |" her 
PAPER AND PRINTING—Continued 
PAPER—Continued 
Book paper:t 
Coated paper: 
Orders, new---.---- caawcmameee short tons_-| 14, 532 15, 769 16, 961 17, 911 19,553 | 16,305 17, 126 17, 276 15, 744 15, 559 | 33,887 | 23,872 15, 553 
Orders, unfilled, end of month----- do...-| 4,154 2,714 3, 071 3, 552 4,060 | 3,238 2, 861 3,090 3, 647 3,695 | 12,862 | 12,813 8, 687 
FRO sor casi uswawanwncdes do..-.| 20,938 A 16,845 | 17,796 | 20,028 17, 754 18,579 | 15,634 14,306 | 17, 737 19, 401 24,343 | 23, 853 
Percent of potential capacity -----.------ 80.9 62.6 63.3 71.6 71.7 68. 6 66. 5 64.9 55.9 69.9 75.0 | 91.4 91.3 
creas short tons__| 20,898 17,563 | 17,319 17,642 | 19,919 17,902 | 17,409 | 15,771 15,097 | 16,287 | 20,328 | 24, 291 22, 279 
7 men Non OP MNEs oa Sipe conntae do...-} 16,151 12, 776 12,070 | 12,472 | 12,581 12, 433 13,762 | 15,139 14, 211 14, 971 13, 807 13,848 | 15, 850 
Jncoated paper: 
I MN cece dnc cuascenneves do__..| 100,845 | 86,840 | 94,160} 88,218 | 102,810 | 92,712 | 83,692 89,681 79, 210 | 107,028 | 149,857 | 125, 511 98, 727 
Orders, unfilled, end of month-.--_- do_...| 61,368 | 34,958 | 40,314 36,931 38,053 | 39,252 | 28,179 | 32,755 | 30,324; 41,701 77,330 | 85,832} 69,634 
Price, wholesale, “B’”’ grade, English fin- 
ish, white, f. 0. b. mills.dol. per 100 Ib__| 5. 89 5.45 5. 45 5.45 5.45 5.45 5.45 5.45 5. 45 5. 45 5.45 | 5. 65 5.70 
Production .................-short tons..| 108,993 }| 85,779 | 89,642 | 90,589 | 102,788 | 90,289 | 96,088 | 87,953 | 79,345 | 98,180 | 101,148 | 118,967 | 114, 507 
Percent of potential capacity _ .-.---.---! 92. 2 68.7 72. 5 81.1 79.9 77.7 77.4 73.9 68.8 78.7 85.8 | 97.9 94. 6 
SUNMOGES . occ nrcacnacusnd short tons__| 109, 197 86, 076 91,667 | 89,377 | 104, 196 88,980 | 89, 393 84, 862 82,516 | 96,337 | 108,744 | 119, 489 | 114, 319 
Stocks, end of month---_....-.----- do_._.| 250,706 | 109,604 | 107,518 | 107,602 | 108,435 | 106,381 | * 58, 282 | 60,981 | * 57,770 | * 59, 839 | ° 50,209 | 249, 399 949, 725 
Fine paper:t | | 
Orders, new..........- ae he. oes do....| 32,070 | 32,750 | 34,511 | * 34,896 | 48,207 | 33,882 | 37,294 31,538 | 30,967] 40,831 | 74,053 | 44,731 | 42,954 
Orders, unfilled, end of month__-...-- do._.-| 22,011 12,692 | 11,864 | 711,748 | 14,928 | 12,280 9, 523 8796 | 10,827} 10,470 | 41,103 | 40,802 | ° 28, 444 
Prawn. .< o_o oe ocecaoceoasee do....| 41,179 | 37,813 | 35,833 | ° 36,427 | ° 44,541 | 37,991 | 43,043 | 33 491 | 29,342] 43,122 | 40,941 | 44,410 | * 56, 091 
Shipments. ........_....---..--------0...-| 38,949 | 35,158 | 35,803 | ° 35,517 | 145,671 | 36,935 | 41,166 | 32,216 | 29,691 | 42,448 | 42, 303 | 46,355 | ° 54, 992 
Stocks, end of month__.....------.--- do....| 61,110 } 74,378 | * 57,739 | 58,655 | * 57,527 | * 59,443 | 61.504 | 62,669 | 60,539 | 61,132 | 59,739 | 57, 752 | ° 58, 878 
Wrapping paper:t | | 
OFTGGrs, NOW... ~006 ERR ARE eR aE! do....| 159,471 } 142,220 | 148, 562 | 163,622 | 186,433 | 145,740 | 186,710 | 146,404 | 140,746 | 195,375 | 265, 252 191, 250 | 7199, 841 
Orders, unfilled, end of month------- do_..-| 100,428 } 68,956 | 64,300 | 71,599 | 62,718 » 6 64,050 | 64,100 | 59,354 | 67,038 | 151, 552 | 154, 647 | 7117, 910 
Pranic... do....| 173,703 | 151,076 | 151,374 | 161,510 | 194,280 | 159,353 | 184,727 | 140,193 | 135,976 | 187,921 | 169,259 | 185,944 |7227, 446 
a Secnee re eee 176, 871 | 149,033 | 149,088 | 159,334 | 195,555 | 152,265 | 180,344 | 147601 | 142, 166 | 191,030 | 178,678 | 191,002 | 7237, 551 
. Stocks, end of month..............-.- do_...| 91, 219 | 126,365 | 126,551 | 129,835 | 126,936 | 132,148 | 136,617 | 198.990 | 115, 283 | 112, 542 111, 603 | 106,970 | 795, 174 
Yewsprint: | 
Canada: | 
I Sb arocisrn os aceie aseeanmeren do._...| 255, 259 | 211, 452 | 193,624 | 152,437 | 217, 651 162, 352 | 244,400 | 944 655 | 200,174 | 235,487 | 228, 163 270, 493 | 253, 997 
Production_._..--- emer do....| 240,656 | 209, 753 | 208,382 | 200,631 | 220,648 | 220,843 | 250,015 | 240,545 | 227,630 | 236,975 | 253,230 | 280,985 | 288, 726 
Shipments from mills__---- eT s,: do__.-| 264,620 | 225,472 | 201,852 | 178,236 | 205,099 | 214, 255 | 274,635 | 939 961 | 221,743 | 224, 367 | 267,005 | 289, 260 287, 869 
Mary at mills, end of month. ----- do_.--| 169, 502 | 161,438 | 167,968 | 190,363 | 205,912 | 212,500 | 187,880 | 196 164 | 202,051 | 214,659 | 200,884 | 192, 609 | 193, 466 
nited States: | | 
Consumption by publishers-.-.---- do....| 193,076 } 177,134 | 160,916 | 153,346 | 174,096 | 179, 542 | 178,543 | 170,980 | 172,861 | 159,647 | 177,078 | 195,510 | 181, 259 
Se , eS REED i ARS do.._.| 230,094 | 209,782 | 183,050 | 144,308 | 189,360 | 209,597 | 250,668 | 216, 580 | 201,991 | 195,644 | 250,005 | 282,581 | 261, 667 
Price, wholesale, rolls, contract, destina- | | | 
tion (N. Y. basis)...dol. per short ton..| _ 50.00 50.00 | 50.00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50.00 | _ 50.00 
oc ae short tons_.| 77,836} 75,855 | 77,264 | 70,868 | 79,929 | 77,303 | 85,872 0,562 | 74,932 | 80,000 | 77,309 78,591 | 78,886 
Shipments from mills_.....-..----- do....| 78,283 | 77,974 | 72,967 | 71,926| 81,616 | 77,463 | 84,443 | g4 608 | 75,354 | 79,060 | 78,559 | 79,364 | $1,410 
Stocks, end of month: 
yo | ae eee do....| 12,952 | 18,583 | 22,880 | 21,822 20,135 | 20,065 | 21,494 | 17,498] 17,006] 17,946 | 16,696 | 15,923] 13,399 
ba eee do..._| 284, 283 ] 284,471 | 267,155 | 251,041 | 223,469 | 206,744 | 229, 142 17.231, 165 |* 252,652 |r 277, 624 7283, 315 | 285, 333 | 7295, 675 
P = — to publisherst-...-.---- do....| 43,943 | 30,677 | * 36,897 | * 13,623 | 32,680 | 37,253 | 39,251 | 47,737 | 43, 459 | ° 41, 484 | 47,815 | 50,073 | ° 50, 704 
aperboard: | } 
Consumption, waste paper-_..--.----. do....| 283, 228 | 221,768 | 233,311 | 247,710 | 292, 474 262,918 | 264,348 | 959 996 | 255,830 | 314,316 | 320,073 | 365, 396 339, 335 
ELLIE SS! do....| 393, 123 | 334,711 | 342, 408 ’ 429, 545 | 347,575 | 372,893 | 393'971 | 382,682 | 454,817 | 628,272 | 497,834 | 414, 224 
Orders, unfilled, end of month.-.----- do.---| 173,212 | 94,411 | 109,099 | 112,801 | 124,420 | 97,340 | 93,643 | 95’ 058 | 108,427 | 119, 502 | 290,467 | 285, 935 204, 800 ' 
Pe, LL RAEN do....| 429, 106 | 329, 181 | 323,394 | 338,803 | 421,576 | 372,984 | 375,772 | 376° 509 | 366,605 | 443,226 | 445,387 | 506, 466 482, 808 ‘ 
Peseant of eapagity.....<----1.. a ..cs.a0. | 72.6 60. 1 61.2 67.8 73.4 69.1) 64.2] 66.6 63.9 72.4 75.5 85. 6 81.8 
Stocks of waste paper, end of month: - 
Fp eect ccnadeastes short tons..| 247,393 | 290,648 | 282,095 | 262,344 | 248,595 | 255,354 | 259,423 | 955,677 | 257,889 | 246,219 | 214,352 218, 649 | 215, 850 F 
PAPER PRODUCTS 4 
Coated abrasive paper and cloth: . ’ 
Shipments__._-.--..-. sai nceasnees suns reams..| 74,389] 62,309 | 81,867 77,477| 85,778 | 85,267 | 80,246| ¢o115| 76,903 | 86,401 | 94,993 | 102,186 | 87,504 f 
Paperboard shipping boxes: | ; ¥ f 
Shipments, total. -..........--- mil. of sq.ft..| 2,552 2, 239 2, 222 2, 304 2, 827 2, 395 2, 627 2. 624 2, 444 2, 635 2,815 3,414 2, 997 
CE SAAS A IEA: do....| 2,370] 2081} 2075| 2,145] 2640] 2,218] 2,430] 9'398| 2242| 2,911] 3,059] 3171) 2,820 H 
eee Sia emis aes aS. do....| 183 158 146 159 187 177 197 ” 036 202 276 244 243 177 { 
4 
PRINTING i 
Book publications, total_....-.- no. of editions_- 952 1, 118 659 876 945 1, 222 835 636 798 746 1,204 882 885 
EOE INN 55a cumtnnenmounaned do...- 819 961 602 691 803 1, 043 708 537 669 619 966 77 786 
A EERIE do...- 133 157 57 185 142 179 127 99 129 127 238 110 99 H 
Continuous form stationery, new orders f 
thous. of sets__| 134, 664 | 125,811 | 111,211 | 107,557 | 128, 508 | 108,597 | 116,935 | 128, 583 112, 194 | 126,552 | 137,299 | 162,230 | 144, 291 i 
Operations (productive activity). _..1923=100__|________- 89 87 92 86 87 84 81 76 78 78 77 82 ; 
Sales books, new orders. .-.--- thous. of books..| 15,596 | 14,788 | 15,908 | 16,286 | 16,889 | 16,041 | 16,498 | 16,466 | 16,549 | 17,414 18,947 | 20,284 | 19, 387 
| | | | | | 
‘ t 
RUBBER AND PRODUCTS Bi 
" 
CRUDE AND SCRAP RUBBER 
Crude: | 
Consumption, total. ...........-.- long tons._| 48,428 | 48,143 | 46,234 | 42,265 | 50,165 | 44,166 | 44,377] 47,259 | 43,880 | 50,481} 50,150) 55,764 | 54, 322 4 
For tires and tubes (quarterly) _..___- dé... t....:. ee COREL... hc ncesl SR oh Soe 1 A | ee, 2 OE 
Imports, total, including latext.........do....|_ 71,395 |" 37,451 | * 37,082 | * 31,038 | r 45, 725 | 32, 031 | * 45, 886 | * 34, 363 | © 37,372 | © 38, 586 | © 37, 642 | * 45, 622 | * 42, 586 f 
Price, smoked sheets (N. Y.)-..--- dol. per Ib_- . 200 . 163 . 158 . 159 . 163 . 159 | . 166 . 164 . 165 . 167 . 213 . 199 i 
Shipments, worldt-_....-.----.---- long tons_.| 88, 000 } * 57,643 | * 87, 243 | + 77,473 | © 76, 932 | © 73,742 | * 70, 750 | * 64, 298 | * 84,378 | 92,000 | © 88,000 | "115,000 | 86, 000 : 
Stocks, world, end of month.-___.....-- do....| 391,000 } 483, 000 | 498, 000 ’ 461,000 | 438,000 | 430,000 | 408,000 | 419,000 | 397,000 | 397,000 |r 413,000 | 395, 000 d 
FRETS do....| 152,000 | 80,000 | 105, 000 | 106,000 | 102, 000 ; ; 88, 000 | 105,000 | 120,000 | 134,000 | 173,000 | 171, 000 t 
For United States_............-...- do....| 91,095 | 45,105 | 48,210 | 55,814 | 55,981 | 57,918 | 54,046 | 51,274 | 52,990 | 66,717 | 68,310 | 100, 500 | 114, 044 & 
London and Liverpool. .........-.--- do....| 31,000 | 86,853 | 80,643 | 75,517| 72,235 | 68,931 | 66,020| 63,878 | 57,234 | 44,917 | 39,359 | °37,000 | 37,000 2 
eee do_...| 70,214] 84,499 | 90,142] 87,968 | 81,274 | 77,683 | 74,308 | 75,419 | 83,010} 71,195 ; 71,662 | 69, 139 5 
po ee aie: do.....| 138, 020 | 231, 500 | 221, 880 | 210,093 | 205,214 | 192,638 | 193,651 | 180,343 | 173,395 | 161,233 | 147, 280 | "131, 251 | "118, 407 
Reclaimed rubber: 
CRIN o Sscscuscdecesvscecssans do....| 15,575 | 13,096 | 13,000 | 12,626 | 15,322] 13,391] 13,517] 14,870 | 13,542| 16,846 | 16,953 | 18,955 | 18,006 
Ns coriveddennasaractioned do....| 19,249 | 15,899 | 13,763 | 13,093 | 14,528 | 14,527] 14,769 | 15,871 | 12,588 | 17,214) 17,990 | 20,896} 20,755 
‘ rn ee ETE do....| 25,427 | 23,000 | 21,960 | 21,300} 19,955 | 22,628 | 22,771 | 23,058 | 21,339 | 20,645 | 21,185 | 21,820 | 22,362 
crap rubber: r 
Consumption by reclaimers (quar.)....do....|___...__- ee Fee Oe: | rr Sse oe | eee eee SRS! ofr ae | 
* Revised. §Data revised for 1937: see table 20, p. 15 of the April 1939 Survey. f 


¢ Chance in {nventory due to physica! check-up. Figures prior to May 1939 not comparable with later data. : ‘ 
tRevised series. For book paper, see note marked with a “‘f’’ on p. 51 of the July 1939 Survey. Stocks of newsprint at publishers, and in transit to publishers, revised 
for 1937 and 1938; revisions not shown on p. 52 of the April 1939 Survey will appear in a subsequent issue. Crude rubber imports revised beginning 1913 to include guayule § 
oe. a not shown above will appear in a subsequent issue. World shipments of rubber revised beginning January 1938. Revisions not shown above will appear : 
a subsequent issue. 
t Data on fine paper, 1938, and wrapping paper 1935, have been revised and will be shown in a subsequent issue. 
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92 SURVEY OF CURRENT BUSINESS 
Monthly statistics through Descasber 1987, to- 1939 “1938 1939 
gether with ae notes ap TS a “7 ——— ; -" b af a l = 
fo the sources of the data may be found in the Jecem- ecem- anu- rs | ms Sep- 
1938 Supplement to the Survey ber ber ary | iM March | April | May | June a July | August | tember 
RUBBER AND PROP UCES—Comtianed 
TIRES AND TUBES | 
| 
Pneumatic casings:t 
| thousands... 4,479] °4,814 | 4,581 | 4,344 5, 137 4,211 4, 418 4, 870 4, 510 5,492 | 5,007 
eee d “ 4,740 | ° 4,282 4, 163 3, 739 4, 583 4, 356 4, 753 5, 750 5,056 | 4,919 5, 621 
Original equipment®_____....._- _| 2,618 1,707 | 1,685 1, 472 1, 747 1, 529 1,415 1, 370 809 | 611 1, 249 | 
Replacement equipment® é 1,987 | * 2,349 | 2,397 2, 156 2, 723 2,719 3, 239 4,267; 4,162; 4,205 4, 227 
a aE ea FS" 135 99 | 81 lil 11 108 100 113 | 85 103 | 146 
Stocks, end of month-_--......-.....---- do....| 8, 688 8, 451 8, 932 9,573 | 10, 109 9, 998 9,919 | 8,909} 8,300; 8,891); 8,364 
{nner tubes:t | | 
SE ee ee eee do....| 3,824 4. 351 4, 098 3, 681 4,470 3, 841 | 3,848 | 4,320 4, 043 4, 918 4, 512 
I NE inc cnimiiocanawcascd do....| 4,443 3, 859 3, 936 3, 335 4,015 3, 927 4,154 | 5,123 4, 285 4, 432 5, 025 
Exports®_. ESE TEE | 92 55 71 6 74 82 67 66 62 65 98 
ona, end of month sats sc abtetiaies en umaeaen e6....1 “aan 8, 166 8, 069 8, 415 8, 901 8, 837 8,840} 8,044, 7,819 | 8, 238 | 7, 846 
Raw material consumed: | | 
Crude rubber. (See Crude rubber.) 
Fabrics (quarterly)... .........thous. of Ib_.|-_.---.. |__| SERERBOaS, Mm | NE Ses kf eee, oneness 67, 877 
RUBBER AND CANVAS FOOTWEAR | | 
| | 
Production, total_.............- thous. of an. 5, 376 5, 523 4, 807 4, 953 5, 897 5, 216 5, 033 4, 866 3, 280 5, 090 4, 713 
ON a eer eee do_. 4, 185 5, 035 4, 778 4, 629 5,214 4,414 4,017 | 4,192 4, 894 6, 213 6, 452 
Stocks, total, end of month sidan insignia a 16, 388 16, 183 16, 157 16, 582 17, 281 18, 083 19, 055 19,729 | 18,115 16, 956 15, 218 
STONE, CLAY, AND GLASS PRODUCTS 
| | 
PORTLAND CEMENT | 
Price, wholesale, composite... ..-- dol. per bbl.-| = () 1.667 | 1.667 1. 667 et . f Oo.) ee.) (4) () 
OS eee thous. of bb}_- | 9, 488 8,066 | 5,301 5, 505 8, 171 9,674 | 11, hag | 11, hoy: | 12,644 12, 369 11, 937 
Parnes of cnpeety..................- oo snn ese 43.3 36.9 | 24.3 27.9 37.4 45.7 | 6.5 57.9 56. 6 56.3 
ee eee thous. of bbl_- 6, 772 6.290 | 5,640 5, 044 8,467 | 9,654 | | 12, ne | 12 715 |} 11,755 | 13, 401 13, 104 
Stocks, finished, end of month. _._______- do... 23, 495 23.947 | 23,611 24, 092 23,786 | 23,837 | 22,251 | 21,477 22,361 21, 327 20, 160 
Stocks, clinker, end of month...._._..._ do-_- 5,122 | * 5, 286 | 5, 563 5, 986 6,447 | 6, 568 | 5,728 | 5,797 | 5, 928 | 6,727 5, 254 
| | | | | 
CLAY PRODUCTS | | | | 
| | | | 
Bathroom accessories: | 
a... a thous. of pieces 1, 043 943 &31 728 806 583 | 762 | 814 | 1,027 1, 168 1,148 
SE ne nipvncshsnncmceneucpomnand ee 877 891 795 673 720 552 | 792 | 819 | 908 | 1, 213 1, 160 
Stocks, end of month____-.__--------_- do_...| 355 219 255 321 350 374 | 377; 382| 388] 376| 397 
Common brick: | 
Price, wholesale, composite, f. 0. b. plant | 
dol. per thous..; 12.080 12.046 | 12.023 12. 024 12. 032 12. 026 12.077 | 12.118 12.059 | 12.038 | * 12.036 
Shipments. __..__............thous. of brick_. _...-] 133, 184 | 101,056 | 95,920 | 166,380 | 178,903 | 209,716 | 199,945 | 177,165 | 189,287 | 167,348 
PR eng a a eNEeT -.. 478, 260 | 476,359 | 455,859 | 397, 838 | 374,572 | 351,155 | 361, 264 | 393, 393 | 416,302 | 451,390 
ace brick: 
I cian unedenseuninncknee iss A 37,307 | 34,499 | 28,785 | 57,624 | 62,982 | 79,349 | 69,489 | 62,658 | 66,906 | 62,527 
Stocks, end of month. -__..............- SSS REE 283,017 | 292, 565 | 300, 546 ' 277, 201 | 256,825 | 252,395 | 248,673 | 245,967 | 241, 785 
Floor and wall tile shipments:* 
| Eee thous. of sq. ft._|___.____- 3, 261 3, 549 3, 562 4, 969 4, 639 4, 737 5, 169 5, 028 6,331 | 5,587 
__. __ eee thous. of dol__|____- 956 | 981 959 1, 285 1, 208 1, 282 1, 423 1, 359 1,663 | 1,500 
Vitrified paving brick: | | 
ae thous. of brick. 7,191 | 4,276 2, 007 3, 994 3, 612 6, 647 6,844 | 6,386 | 9,038 | 8,149 
Stocks, end of month______.......-.___- SS 48,127 | 48,763 | 48,585 | 47,336 | 45, 761 43,002 | 44,079 | 44,214 | 44,169 | 43,719 
Hollow building tile: | | 
STE rene short tons__|_______- 46,815 | 50,024 | 43,643 | 72,546 | 81,994 | 105,173 | 96,288 | 95,180 | 107,771 | 90, 184 | 
Stocks, end of month___-_.._--..-----_- Ss Sa 347, 147 | 342, 408 | 348,792 | 340,348 | 327,847 | 307,810 | 306, 435 | 305, 242 | 319, 464 | 316, 376 
GLASS PRODUCTS | | 
Glass containers: t | 
oo ee thous. of gross..| 4,046] 3,519| 3,585 | 3.386 | 4,125 | 4,071} 4,516 | 4,662) 4,593 | 4,802/| 4,250 
Pesoent of capacity .......................... 65.0 58.8 | * 55.4 | 1 56.6 61.3 | 65. 4 69.7 72.0 * 73.8 | 641 6S 
Shipments_....._....------__thous. of gross 3, 114 3,046 | 3,464 3, 320 3,931 | 3, 978 4, 485 4, 618 4,158 4,766 | 4,979 | 
Stocks, end of month__..............._- — 9, 237 8,130 | 8,179 8, 192 8, 316 8, 336 8, 293 8, 8,572 | 8,548 7, 739 
Illuminating glassware: | 
Shipments, tota]__............- thous. ofdol.| (2) 443 | 443 357 396 (2) (3) (3) (gy) | (3) (2) 
_| eee nae®° do... (2) 227) 217 185 201 (2) (3) (3) @) | @) (2) 
aS aes Te (2) 125 130 107 116 (3) (3) (?) (2) (2) (2) 
Miscellaneous..................------ do. (2) 91 97 65 79 (3) (?) (3) (2) (2) (2) 
A eam, polished, production_thous. ofsq.ft _| 18,477] 12,691 | 12,209] 10,165 | * 11,790 7, 268 8, 036 9, 289 6,212 | 10,450 | 13,663 | 
ndow glass: 
Protiastion.................2 thous. of boxes 1, 189 1, 003 943 809 912 740 720 690 867 914 
Pércent of capacity_..........-.--.-.-.----- 73. 2 61.7 58.1 49.8 56.1 45. 6 44.8 44.3 42.6 53.4 56. 2 
GYPSUM AND PRODUCTS | 
Crude: | 
0 EES Le nee short tons. | 530,089 | 247,673 | ........].-.--.-. 40, 423 201,810 |......... Pemeyciesn 445, 756 
Sati aaa eae ae Ee So eg ees eeeoae 641, 183 S46, 624 }_........ feces 995, 760 
Calcined production. _..............-...- Go... 1/008 O65 5 6 G8 | -.......]....55.... 533, 440 ae eee nee ee 840, 245 
Cyan Bes products sold or used: 
Piece detdeiamisssehomsaee do... | 230,207 | 192,931 | .-..... ee ee ee Le ee 
en me 
i ee thous. of sq. ft..| 290.358 | 214,151 | -...... | ---..... as esos Ah a Ee | 342, 060 
"Deana ” “te 98, 887 eres PS  ) ee cS 7 ee |n-ee----- | 102, 400 
Keene’s cement__._..........-.- short tons 5, 955 2 eee ere | a eee a Raccmoueoe , 949 
All building plasters_---.-....-..-... do....| 394, 592 || 333. 730 | -.-.-...|..------- EE Esdnennces|<oxonnni 26, 404 |......... Lcseenvngtonen | 533, 790 
For manufacturing uses.............- do. ge gS ees ees Se Set 2 =a Licnngision | 28,219 
_ Si ie eee thous. of sq. ft..| 7, 335 rae, ese ts ae | ee | ES | 9,026 
| 





















































| October “a 
5,431 | 4,867 
5,188 | 4,244 
1, 805 1, 823 
3, 237 2, 273 

146 | 148 
8,657 | 9, 244 
5,073 | 4,513 
5,012 | 3,940 

108 | 127 
7,717 8, 214 

{ 
5, 332 6, 049 
5,916 | 5,473 
14,619 | 15,195 
(1) (‘) 
12,539 | 11,053 
57.2 52.1 
12,829 + 10,147 
719,870 | + 20,779 
4,854 | ° 4,824 
1, 282 1, 022 
1, 215 958 

369 375 
12.043 | 12.083 

183, 201 | 167,335 

ir 466, 150 | 468, 479 

r 64,278 | 54,108 
7 236, 784 | 243, 484 
* 5,662 | 5,021 
1,506 | 1, 360 
8.947 5, 885 
r42,192 | 42,261 
89,700 | 87, 280 

| 324, 886 | | 336, 856 
4, 891 | 4, 300 
75.5 | 60.1 
4,471 | 3, 884 
8, 061 8, 374 
@ | @ 
(?) | 

} | (?) 
(2) (?) 

18,369 | 15, 812 
1, 121 1, 143 
69.1 70.5 








* Revised. 
! Discontinued by compilers; data on an index basis appear on p. 59. 
wall tile beginning 


For data on floor and 
16-18 of the May 1939 Surve 


*New series. 
tables ~l i 28, 28, PP. 
+R 


2 Discontinued by reporting source. 


1935, see table 31, p. 18 of the June 1939 Survey. For the new series on pneumatic casings and inner tubes see 


a... revised beginning 1936; revisions not shown in this issue or on p. 53 of the January 1940 Survey will appear in the 1940 Supplement. 


minor. 


Data for pneumatic cme ant inner tubes revised for 1936, 1937. and 1938: see tables 27 and 28. pp. 16-18 of the May 1939 Survey. 


Data for glass 


The changes are generally 
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Monthly statistics through December 1937, to- | 1939 | 1938 1939 
gether with oe ey notes —- cw yg 7 ¥ aa eae 
to the sources of the data may be found in the | ! )ecem- ecem-| Janu- ebru- p em- tahor | NOvem- 
1988 Supplement to the Survey hoe ber ary ary March | April May June July | August > | October 
TEXTILE PRODUCTS 
CLOTHING | | | 
Hosiery: 
Production. ........... thous. of dozen pairs..| 10, 411 10,863 | 11,235 11,374] 13,198 | 11,024; 11,796 | 11,218 9,819 | 12,448 |* 11,977} 13,194] 12,987 
FI ooo io xuencekananmucme do....| 10, 259 10, 641 10, 211 10, 535 13, 142 10, 577 10, 891 10, 294 9, 483 12, 924 12, 820 13, 156 12, 451 
Stocks, end of month...........-.....-. do.-..| 24,658 | 20,217} 21,301 | 22,201 | 22,317 | 22,823 23,789 | 24,773 | * 25,133 | r 24, 681 | © 23, 861 | * 23,923 | r 24, 482 
COTTON 
| | a ee ae bales_.| 652,695 | 565,627 |. 598,132 | 562,580 | 649,940 | 543,187 | 606,090 | 578,436 | 521,353 | 628,448 | 624,902 | 686,936 | 718, 721 
Exports (excluding linters)§..._thous. of bales__ 807 368 290 2 330 178 143 114 107 19 649 5 584 
Imports (excluding linters)§.........----- €0-<<. 10 11 12 8 10 13 14 12 16 13 10 14 11 
Prices received by farmers-_--_---_. dol, per Ib... . 097 . 082 . 083 . 082 . 083 . 082 - 085 . 087 . 088 . 087 - 091 . O87 . 088 
Price, waeneete, middling (New York) -..do---- .110 . 087 . 089 . 090 . 090 . 088 . 096 . 099 . 097 . 094 . 093 . 093 . 098 
Production: 
Ginnings (running bales)®__..thous. of bales..|_ 11,276 [ 11,412 | 11,553 |_-.-.... a) | || Soe Seamer Annee 137 1, 402 6, 687°} 10,085 | 11,112 
Crop estimate, equivalent 500-Ib. bales..do_...| ® 11, 792 J@ 11,944 |__...-.__|--..-.---|----.----]--------- Ee ea Seneca Emme! Sain arbre ES 
Movement into sight.._.......-....-....- do-_.-- 1, 548 892 437 418 428 276 296 328 565 870 2, 761 3, 093 2, 288 
Stocks, world, end of month*___________- do...- (1) 38,331 | 35,898 | 33,567 | 31,005 | 28,656 | 26,155 | 23,723 | 21, 462 (‘) () (1) (1) 
a do.-.- (1) 20, 605 19, 626 18, 713 17, 670 16,766 | 15,772 14, 826 14, 030 (4) (!) (1) (1) 
In the United States.__........-.---. do_...| 18,106 18, 286 17, 399 16, 570 15, 626 14,921 | 14,171 13, 487 12, 956 | * 23, 484 | * 22,327 | 20,851 | ° 19, 457 
On farms and in transit.........--- do_... 1, 741 1, 319 1,085 | 9 803 718 | 646 595 550 | * 11,025 | * 7,280} *3,918 | 2,266 
[LJ 2" eS do....| 14, 554 15, 302 14, 721 14, 101 13, 446 12,948 | 12,393 11, 920 11, 591 | * 11,805 | 14,176 | © 15, 468 | * 15, 457 
a es do.... 1, 811 1, 665 | 1, 593 1, 520 1,377 1,255 | 1,132 97 815 r 654 r $71 1,465 | * 1,734 
In foreign countries__..............-- do-_-.- (1) 2,319 2, 227 2,143 | 2,044 1, 845 1, 601 1, 339 1, 074 (‘) (!) Gy Ee) 
See ae a () 17, 726 16, 272 14, 854 13, 335 11, 890 10, 383 8, 897 7, 432 (‘) (') () (‘) 
COTTON MANUFACTURES | 
Cotton cloth: | 
Seas aoa tees thous. of sq. yd__| 37,889 | 28,634 | 20,768 | 27,618 | 33,135 | 29,726 | 28,980] 26,982| 28,674] 23,878 | 30,023 | 40,494 | 35, 564 
jp SS a ear oy coat do....| 16,322 6, 8, 534 9, 210 10, 108 6, 566 5, 581 7, 151 6, 750 6,776 | 11,189 | 11,774 11, 859 
Prices, wholesale: | 
Mill margins*®. -.......5.-.... cents perlb..| 13.61 10.69/ 10.46| 10.05} 10.11] 10.01 9. 33 9.84} 10.52; 11.41] 14.56] 15.83] 14.93 
Print cloth, 64 x 60__..._.-.-.- dol. per yd_- - 053 - 043 . 043 . 042 . 043 . 042 042 - 045 . 047 - 047 - 054 | . 055 - 053 
Sheeting, unbleached, 4x 4._..___.._. do... - 066 .051 . 050 . 050 . 050 . 049 . 049 . 052 . 053 . 053 .063 | =. 069 . 068 
Finished cotton cloth: j 
Production: er 
Bleached, plain..--- see ooceend thous. of yd_.| 152,215 | 141,266 | 127,165 | 126,641 | 144,021 | 127,858 | 131,715 | 127,104 | 127,634 | 137,722 | 153,025 | 173, 256 | 165, 624 
eee do....| 109,419 } 102, 504 91,115 | 93,483 | 109, 652 97,270 | 98, 29 89,020 | 90,267 | 102,281 | 106,678 | 120,460 | 123,154 
oe SS eee Se do....| 5,524 6, 369 4,780 5, 130 6, 633 4, 962 5, 782 5, 843 6, 543 7, 305 8, 056 8, 322 6, 516 
MN aia cic bacavnia cena ee do....| 113, 100 | 118,926 | 107,960 | 106,396 | 127,815 | 109,250 | 108,736 | 90,265 | 87,281 | 99,242 | 113,380 | 124,201 | 117,393 
Spindle activity: 
yet ee ee thousands_.| 22, 778 22, 433 22, 497 22, 533 22, 503 22,123 | 21,970} 21,771 21,939 | 22,012 | 22,232 22, 659 22, 774 
Active spindle hrs., total. _....._- mil. of hrs_- 8, 040 7, 185 7, 642 7, 164 8, 243 6, 895 5 ’ 6, 621 7, 908 7, 695 8, 581 8, 803 
Average per spindle in place_...-.-- hours_. 322 276 295 277 319 269 290 26: 313 306 342 353 
Pacis adl ay RR eee 4 ts pet. of capacity..| 100.7 82.3 85.7 87.8 86.7 84.7 81.9 82.5 81.9 85.1 92. 5 97.9 101.3 
Cotton yarn: 
Price, wholesale, 22/1, cones (factory) z 
dol. per Ib_- 274 225 . 220 . 224 225 - 225 - 228 + 235 . 238 . 240 + 266 - 277 279 
Price, wholesale, 40/s, southern, spinning 
dol. per Ib__|-------- . 338 . 335 . 335 . 335 . 335 - 335 335 - 346 . 349 - 889 | ee 
RAYON AND SILK 
Rayon: id 
Deliveries, yarn, unadjusted f__.1923-25=100_- 897 691 745 739 ’ 673 691 r ATS r 870 7924 ’ 827 963 | *925 * 925 
ee thous. of Ib_. 6, 750 1, 781 2, 877 3, 395 3, 955 3, 457 3, 322 4, 159 3, 503 3, 423 3, 108 4,062 | 5,677 
Price, wholesale, 150 denier, first quality re 
3, oe 2 ee CEES AN ee COM dol. per Ib... . 58 .61 .51 51 51 51 .61 .51 51 . 52 . 53 . 53 . 53 
— yarn, end of mo.*_.......-- mil. of Ib__ 6.4 39. 5 * 39.5 r 39.6 41.4 43.4 ° 41.7 * 33.3 ° 26.4 719.3 713.1 | 9.4 79 
Deliveries (consumption) -.....-.....-- bales__| 21,128 | 35,204 | 40,816 | 33,219 | 37,863 | 27,802 26,150) 26,256 | 26,134 | 33,095 36,869 41,858 | 32,241 
lo. 2 ee thous. of Ib._| 5, 322 5, 542 5, 039 3, 040 3, 555 3, 943 3, 592 4, 050 2,614 4, 495 7,262 | 6, 936 5, 423 
Price, wholesale, raw, Japanese, 13-15 (N. Y.) | 
dol. per Ib_- 3. 921 1. 809 1.990 2.114 2. 218 2. 393 2. 689 2. 534 2. 648 2. 641 2. 993 3. 271 3. 394 
Stocks, end of month: 
Total visible supply-_-.............-- bales_.| 109,110 | 149,778 | 124,854 | 98,078 | 86,816 77,238 | 61,601 60, 709 73,348 | 81,060 | 89,160 | 89,135 | 92,527 
United States (oascheuuad scenue--G0....| 55,610 E 48,554 | 38,178 | 23,116 | 20,738 | 24,201 | 19,209 | 25,748 | 25,060 | 27,760 | 35,935 | 41,927 
WwooL 
Imports (unmanufactured) §_--_..- thous. of Ib..| 26,035 ] 18,162 | 21,038 | 17,274 | 25,441 | 16,826 | 20,542] 14,771 | 14,054 16,709 | 29,625/ 19,832| 22,909 
Consumption (scoured basis): 
po eee do....| 22,378 | 29,688 | 25,041 | 22,449] 21,110] 19,567 20,244 23,772] 27,489] 24,707 | 25,006 33,984 26,436 
i a ee do....| 7,665] 9,501 9,784 | 8,776) 9, 8, 159 5,852 | 6,291 7,984 | 9,604 8,847 | 11,274 9, 238 
Operations, machinery activity (weekly aver- 
age):q 
ms: 
Woolen and worsted: 
Broad............- thous. of active hours._| 2, 44 1,777 1, 924 1,942 1, 580 1, 338 1, 573 1,791 1, 759 1, 698 1, 349 1, 782 2, 043 
Ms oss a innccucuadamaucansaaxd do-_..- 78 82 79 78 75 62 69 73 69 82 81 95 101 
Congas and rug. -....-. bid 197 178 186 209 213 198 175 178 155 199 196 221 213 
Spinning spindles: 
| SS ee eer do....| 74,111 | 72,928 | 73,480 | 78,130 | 60,041 | 55,704 | 63,248 | 72,489 | 73,739 | 77,201 | 74,103 81,748 | 80,173 
LL  _———es do....| 84,395 | 97,458 | 87,770 | 82,226 | 77,747 | 67,613 | 79,174 | 82,819 | 71,306 ; 81,611 | 105, 604 | 193,332 
Worsted combs_-....-.-..-...-..-..--- do... 133 150 129 137 124 95 117 136 132 145 144 167 157 
Prices, wholesale: 
Raw, territory, fine, scoured__.... dol. per Ib_- 1.06 .73 .73 .73 7 . 69 . 69 71 oan .73 1.02 1.09 1. 06 
Raw, Ohio and Penn. fleeces.........-. do.... . 46 31 31 .32 .30 28 .30 382 . 32 . 83 45 .49 .47 
Suiting, unfinished worsted, 13 oz. (at fac- 
EES Pe dol. peryd..| 2.178 1. 634 1. 634 1. 646 1. 683 1. 683 1. 683 1. 683 1. 683 1. 683 1. 906 2. 178 2. 178 
Women’s dress goods, French serge, 54’’ (at 
| ee agents termi dol be yd_. 1. 163 1.015 1.015 1.015 1.015 1.015 1.016 1.015 1.015 1.015 1.101 1. 163 1. 163 
Worsted yarn, 32’s, crossbred stuck (Boston) 
dol. per Ib_. 1. 45 111 1.10 1.13 ~1.13 1.13 1.13 1.13 1.13 1.15 1.38 1. 53 1. 46 
* Revised. © Total crop. > As of December 1, ® Total ginnings to end of month indicated, 


1 Data not available since the outbreak of the 


war. 


tRevised series. Cotton spindle activity revised beginning August 1933; see table 18, p. 18, of the March 1939 issue. 
January 1936; revisions not given on p. 94 of the February 1939 Survey will appear in a subsequent issue. 


48, p. 16, of the November 1939 issue. 


tSee note marked with a “t’’ on D. 54 of the July 1939 Survey. 


*New series. The data on cotton stocks shown here are compiled by the New P 
Chronicle. Data beginning 1920 appear in table 34, pp. 15 and 16 of the August 1939 Survey. Data on total stocks of fo 


ning August 1934 and all other series beginning August 1938 have been revised. Revisions not shown on 3; 
cotton cloth mill margins data beginning 1925 are shown in table 51, p. 18 of the November 1939 issue. Da 
the series formerly shown, which was on basis of number of months’ supply. Figures beginning J anuary 1930 not shown on p. 94 of the February 1939 Survey will appear in a 


subsequent issue. 


§Revised series. Data revised for 1937; see tables 19 and 20, pp. 14 and 15 of the April 1939 Survey. 


York Cotton Exchange and re 


Data on rayon deliveries revised beginning 
Data on cotton cloth exports revised beginning 1913; see table 


lace the data compiled by the Commerctal and Financial 
reign cottons and total world stocks of all cottons begin- 
54 of the January 1940 issue will appear in a subsequent issue. For 
ta on rayon yarn stocks, poundage basis, have been substituted for 
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Monthly statistics through December 1937, to- | 1939 | 1938 | 1939 
gether with mp ey! notes sz ae pare = D ; Feb , l 
to the sources of the data may be found int ecem- ecem- anu- ebru- ' man Sep- 2 Novem- 
1938 Supplement to the Survey ber ber | ary ary | March | April | May June July | August Fea | October ber 
TEXTILE PRODUCTS—Continued 
WOOL—Continued 
Receipts at Boston, total.......... thous. of Ib__|__.__-- 13, 678 | 15,539 | 11,820} 13,608} 17,173} 31,461 | 55,614] 55,355 | 39,228 | 24,410 |..-....__].-..._.. 
EEE IES ae 4, 678 9, 009 5, 374 6, 660 5, 939 10, 241 25, 641 51, 401 51, 247 | 35, 287 19, 046 11,991 5, 601 
ae @.... @) 4, 670 10, 164 5, 160 7, 669 6, 932 5, 820 4, 213 4, 109 3, 941 5, 363 (1) (1) 
8tocks, scoured basis, end of quarter, total 
thous. of Ib..| 111, 289 | 115, 655 |.........]......... a ere | | | ae See goss | 2 eS bees 
Woolen wools, total d -| 44, 105 | SS Bee ee el eRe ES ‘ 30 | ae: Bale ee 
Domestic 30, 958 Fg EES eae |, SS BE a) a RO 
Foreign 13, 147 ee eee DRO Foc ccukwalowa tees 
Worsted wools, total_. Be Ad 4 a er i ae eae 
Domestic.._...- im 31,713 4 Ss eer OO SY | PERE 
Foreign meee: Haim DMM L...sncsotheacsons 
MISCELLANEOUS PRODUCTS 
Buttons, fresh-water pear): 
: a ee pet. of capacity__ 30. 4 28. 9 23.0 39. 2 39. 2 34. 6 25. 6 28.6 26. 3 $2.1 | 40. 4 46.5 44.6 
Stocks, end of month_.___._- thous. of gross__| 6,014 6, 795 6, 480 6, 507 6, 607 6, 641 6, 280 6, 232 5, 873 5, 681 5, 697 5, 784 5, 927 
Fur, sales by dealers. ..........-.-. thous. of dol..| » 1,080 1, 524 2,479 2, 900 3, 552 2, 293 2, 695 2, 686 2, 405 3, 155 3,155 | * 2,660 | * 2,250 
Pyrorylin-coated textiles (artificial leather) :t | 
Orders, unfilled, end of mo_.thous. linear yd..| 2, 797 2,145 2, 451 2, 223 2, 188 2, 252 1, 887 2, 087 2, 243 2, 415 4, 562 3, 578 3, 132 
Pyroxylin spread.............-.- thous. of Ib...) 5, 038 4, 692 5, 270 5,079 5, 402 4, 643 4, 727 4,710 4, 351 5, 581 6, 243 6, 371 5, 413 
Shipments, billed__..._.._.. thous. linear yd_.| 5, 148 4, 551 4, 785 5,119 5, 505 4, 576 4, 759 4, 387 3,971 5, 143 5, 807 6, 482 5, 556 
TRANSPORTATION EQUIPMENT 
| ' | | 
AIRPLANES 
Production, total]..........--.--.---- number_.|.-_..- 276 208 266 352 379 475 679 329 578 en: eee ae 
Commercial (licensed). ...............- ess 174 136 152 220 270 319 530 207 440 FOE RARE, |e ee 
EE SSE: do___- 294 102 72 114 132 109 156 149 122 138 62 43 62 
AUTOMOBILES | 
Exports: 
Canada: 
Assembled, total.................- number..| 4,901 5, 024 8, 499 6, 043 6, 315 2, 274 5, 480 6, 027 4, 821 6, 154 1, 913 1, 202 4, 874 
Passenger cars................-....- do....| 1,947] 3,835] 6,806) 4,222) 4,626/ 1,592) 4,075| 4630) 3040] 4,804 934 586] 2, 386 
United States: 
RamerIld, AOE... .cccnscocecccceses do....} 22,688 } 34,978 | 23,958 | 27,351 | 30,048 | 27,087 | 25,220) 27,087 | 19,183] 11,592 7,834 | 18,140 | 19,676 
Passenger cars§................--.-- do....| 11,885 {| 21,322} 15,126 | 16,193 | 17,984 16,213; 14,430] 16213] 8375] 3985] 4,493] 9,461 | 10,678 
™ Trucks§ LAiets ey Sa do....| 10,803 | 13,656} 8,832] 11,158] 12,064 | 10,874] 10,790| 10,874] 10,808] 7,607] 3,341 7, 679 8, 998 
nancing: | 
Retail purchasers, total........ thous. of dol..| 113,188 J 93,452 | 76,390 | 76,776 | 113,847 | 114,696 | 133,707 | 130,671 | 114, 481 109,739 | 88,176 | 102,748 | 107, 261 
eee ee do_...| 66,759 | 54,933 | 40,604 | 40,374 | 64,350 | 66,064 | 75,304 | 73022] 64,003 | 59,265 | 44,248 | 56,567] 61,236 
TSE DEL SEDI NS do....} 45,905 | 37,955 | 35,281 | 35,975 | 48,915 | 48,014 | 57,649 | 57,028 | 49,932 | 49,903 | 43,512 | 45,643 | 45, 548 
CS Seana d0.... 524 564 415 427 582 618 754 621 545 571 417 534 | 478 
Wholesale (mfrs. to dealers) ___....._._- do..._| 174,219 ] 158, 289 | 134,150 | 124,021 | 153,007 | 150,433 | 140,284 | 118 268 | 96,621 | 44,564 | 61,973 | 125,717 | 130,932 
Fire-extinguishing equipment, shipments: ‘ s 
Motor-vehicle apparatus...........- number... 76 * 83 44 58 83 65 76 90 75 76 77 | 77 | 67 
8 "tt 2 IRR do..-.| 37,869 | 27,479 |" 31,199 | 20,878 | 35,331 | 34,790 | 35,501 | 37,606 | 35,527 38821 | 35,804 | 38,471 | 33,737 
Production: é P 
Automobiles: 
eS ERIE OT RE do....| 16,978 | 18,614) 14,794] 14,300; 17,549; 16,891; 15,706| 14,515| 9.135] 3.475 3,921 | * 11, 296 | * 16, 756 
11, 491 14,198 | 11,404) 10,914 |) 12,689; 12,791) 11,585 | 10,585 5. 112 1, 068 3, 494 | 7,791 9, 882 


NS. aaa eae d 
313, 377 | 351, 782 


303, 217 371, 940 337, 372 297, 508 309, 720 209, 343 99, 868 188, 751 


0. 
United States (factory sales), total.....do_...| 452,024 ] 388, 346 | 342, 156 















































Passenger cars. ..........---------- do-_...| 373,755 | 326,006 | 281, 465 | 243,000 | 209,703 | 273,409 | 237,870 | 246, 704 | 150,738 | 61.384 | 161,625 | 251,819 | 285, 252 
eae do....| 78,269 | 62,340 | 60,691 | 60,217 | 72,237 | 63,963 | 59,638 | 63,016 | 58,605 | 38,484 | 27,126.| 61,558 | 66,530 
B — TEES. thous. ofrims..| 2, 071 1,818 1,714 1, 443 1, 730 1, 348 1, 244 1,020 681 O71 1) 685 1, 882 1, 783 
istrations: : 
ew passenger Cars_.........-----.- number..| 246, 544 | 226,973 | 203,212 | 164,942 | 248,038 | 268,335 | 280, 834 | 243,741 | 229,308 | 182,633 | 141,633 | 212,586 | 231, 571 
New commercial cars_--.-..-----.--.--- do....; 37,460 } 31,474 | 37,715 | 33,279 | 45,083 | 46,063 | 45,381 | 40,482 | 44,747] 43,523 | 32,983 | 37,923 | 41, 286 
Sales (General Motors Corporation): 
To consumers in U. 8_-...---.--.------ do....| 156,008 | 118,888 | 88,865 | 83,251 | 142,062 | 132,612 | 129,053 | 124,618 | 102,031 | 76,120 | 86,789 | 110,471 | 162,881 
ce do_...| 207, 637 | 172,669 | 136,489 | 133,511 | 161,057 | 142,002 | 128, 453 139, 694 84, 327 12, 113 53, 072 | 144,350 | 200,071 
eS ee eer do-....| 188,839 | 150,005 | 116,964 | 115,890 | 142,743 | 126,275 | 112,868 | 124,048 | 71, 803 7,436 | 47,606 | 129,821 | 180, 133 
Accessories and parts, shipments: : 
Combined index.__..-...----- Jan. 1925=100_- 143 138 148 139 147 136 128 125 110 117 128 146 135 
Original equipment to vehicle manufac- 

SS ee Jan. 1925= 100. 177 157 160 140 153 129 120 115 94 96 133 159 154 
Accessories to wholesalers _-_-.-...-.--- ee 101 129 131 140 142 132 115 113 113 104 94 106 107 
Service parts to wholesslers--._-.-...-. do..-- 127 121 129 129 141 150 154 166 154 166 173 183 167 
Service equipment to wholesalers -- ..do---- 87 83 91 95 105 105 108 108 97 106 106 101 91 

: RAILWAY EQUIPMENT 
(Association of American Railroads) 
Freight cars, end of mo.: 
— eS thousands..} 1,638 1, 682 1, 672 1, 668 1, 664 1, 662 1, 657 1, 654 1, 653 1, 650 1, 644 1, 642 1, 641 
ndergoing or awaiting classified repairs 
_— . ies. 154 231 225 225 214 221 231 223 229 225 195 168 159 
Percent of total on line_....--.._...-.-_-- 9.6 14.0 13.7 13.7 13.0 13.5 14.2 13.7 14.0 13.8 12.1 10.4 9.8 
Orders, unfilled... _.. nn osnent cars__| 37,049] 5,080| 6,637] 6,788| 6,502] 6,391] 9,261 | 10,062|} 8,448/ 8,754 23,028 | 28,906 | 19,981 
a —-, end <s _ menees nen 
ndergoing or await c re 
, number-. 6, 507 | * 7,878 8, 084 8, 053 8, 149 8, 175 8, 640 8, 382 8, 059 8, 337 8, 125 7, 558 6, 985 
Percent of total on Jine_.........-.....--.-- 15.9 18.6 19.1 19.1 19.3 19. 4 20. 6 20. 1 20.3 20.0 19.6 18.3 17.0 
Orders, unfilled_..............--...- number. 57 30; * 2 63 62 61 63 60 72 63 68 64 94 
(U. S. Bureau of the Census) . 
Locomotives:t 
Orders, unfilled, end of mo., total...number-. 156 100 100 123 132 148 169 151 150 122 136 165 184 
Domestic, total. ............022-c.05s do... 113 92 88 113 122 138 160 143 146 118 132 140 140 
eee do_..- 92 84 83 68 62 78 100 80 86 72 90 110 113 
DER cvsigacidialinibicicnennconeshemabell do.... 21 8 5 45 60 60 60 63 60 46 42 30 27 


* Revised. » Preliminary 1 Not available since the outbreak of war. 

*New series. Data represent sales to United States and Canadian dealers only; discontinued series included sales of overseas subsidiaries, which are no longer available. 
Data on the new basis not shown on p. 55 of the December 1939 Survey will appear in a subsequent issue, ; A 

tRevised series. Data on pyroxylin-coated textiles revised beginning January 1938; see note marked with a “f”’ on p. 55 of the November 1939 Survey. Data on shipments 
and unfilled orders, locomotives, revised beginning January 1939 on the basis of a more definite segregation between railroad locomotives shown above and mining and indus- 
trial electric locomotives shown on p. 95. Quarterly data beginning 1939 are available from the Bureau of the Census for Diesel-electric, Diesel-mechanical, and gasoline- 
mechanical or steam locomotives, in addition to the data for industria! electric locomotives shown on p. 95 which are for trolley or third-rail and storage-battery locomotives. 

§Excludes military planes for domestic use. § Revised series. Data revised for 1937; see table 19, p. 14 of the April 1939 Survey. 
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Monthly statistics through December 1937, to- | 1939 1938 | 1939 
gether with oxpianeix? notes - ey yo a D ; Fob 
to the sources of the data may be found in the ecem- | Decem- anu- ebru- Sep- tober | NOover- 
1988 Supplement to the Survey ber ber | ary | ary March | April | May | June July | August tember | October ber 

TRANSPORTATION EQUIPMENT—Continued 

RAILWAY EQUIPMENT—Continued 

(U.S. Bureau of the Census) 

Locomotives—Continued.4 
Shipments, domestic, totaL........- number. 39 21 20 16 23 24 19 31 18 34 35 47 35 

Electric d 33 18 17 16 23 24 19 31 15 18 16 28 32 

Steam...... 6 3 3 0 0 0 0 0 3 16 19 19 3 

Industrial electric (quarterly): 

Ghinmiente 4000. 5. 5-4-cusckscaacases do...- 88 | eee Sane a: | Ene Sn CO SE | Soren) | See 
War Wintnte S108. 5 55 8... soso ncecctwnss | 87 WO fae sesccadioascsgaes |. || a ates | SRE RSLS Ry etsy 

(American Railway Car Institute) 

Shipments: 

Freight cass, total... ....22-..-2-<550% number..| 4,366 1, 254 1, 148 1,917 2, 194 1,313 279 2, 149 880 813 799 1,160 | ° 2,616 
SUOMI 5s wacacieapuccusnedaeniaece do....} 4,136 1, 204 1, 148 1,917 2,174 1,313 279 2, 148 880 804 740 1,110 | * 2,616 

Passenger curk, 6600)... . 2. =. ecece~s do__-- 36 0 7 0 0 12 15 9 18 9 22 12 54 
DO ORE LETTER ASE de... 36 0 7 0 0 12 15 9 18 9 22 12 54 

(U.S. Bureau of Foreign and Domestic Commerce) 

Exports of locomotives, total§__..._--- number_. 11 19 1 11 21 9 21 10 8 21 1 9 13 
1 ee 10 18 1 9 13 9 7 8 6 5 1 8 12 
2 EEE AR oe FE eet ae 1 1 0 2 8 0 14 2 2 16 0 1 1 

INDUSTRIAL ELECTRIC TRUCKS 
AND TRACTORS 

Shinments: Gels. 25-2055 2ccc.cekedes number-- 152 75 50 53 86 70 73 78 69 89 90 129 140 
DOA kc owhcocaasacsasdcuocetann ae 118 62 47 53 86 65 63 71 61 86 70 93 99 
IIe cxcanexsunccnausceassoceenceacs do... 34 13 3 0 0 5 10 7 8 3 20 36 41 

WORLD SHIPBUILDING 
(Quarterly) 

Launched: 

NN 8 oat an er eek tee ree shipe._|........ | OE Leer a : | SEs ere eee | Ses Sees See ees ae PS : 

NIN ccc warwhcoinmerads thous. gross tons.__|_______- y | RE See | Se | en See FS RATES SREY Sa 

Under construction: 
pee eee ee ent ee a ships__ oe | ee, Coe eee | | Sn Sa eaeea yy) |} SEee SEEPS Se AR, Jee) 2 ee 
eee thous. gross tons__ i ,< e ve Oe CY Be! OS. | SRS I (er eee 

CANADIAN STATISTICS 

Physical volume of business: ‘ 

Combined index. ...........----..1926=8100_-. 133.3 115.6 113.0 111.7 113. 2 116.7 121.4 121.4 120.5 125. 2 125.8 133. 1 133.0 
Industrial production: 

Combined index........-.-.- mui cae a 138. 2 118.1 114.2 114.1 115. 2 119.1 123.3 124.4 123.9 127.5 128.3 139. 7 139.0 
CERNE ns ccacimmcmnaet ae 61.9 62.7 40.3 56. 2 47.5 51.3 48.6 59.4 53. 2 59.8 48. 6 43.3 40.4 
pe eee G0... 239. 1 221.6 230. 0 232.3 233. 2 226. 4 235. 5 238. 8 235.6 241.1 246.0 245.6 | * 248.1 
WR AIIOCUTIOE 5 5. oc cicnnwccncns Ce... 136.9 111.3 111.1 105.0 107. 6 109. 5 113.3 112.9 112.3 116.5 121.3 143.7 136.9 
UNIS sc nicpuuawawosnssaneanaed ae 127.6 111.7 120.7 111.6 110. 4 120, 2 112.6 120.6 114.2 126.4 130.7 139.3 128.7 
PI ei ciananeasennawawkeed a 202. 4 183.1 176.8 190. 9 196.7 219. 6 232.7 228.9 238. 5 233. 2 223. 2 194. 2 236. 7 

Distribution: 

Combined inde®........<<..s<.05.- a 119.1 108. 6 109. 3 104.9 107.4 109. 6 115.9 112.9 110.6 118.3 118.4 114.3 115.8 
a eee eee do___- 82.6 73.7 70.7 66.7 71.8 69. 2 81.1 71.3 76.8 82.0 95.6 80.0 84.0 
Exports (volume)f.........----.- a... 123.7 99. 6 122.9 103.3 98.8 115.1 118.1 120.3 122.1 122.8 112.8 106.9 114.3 
Imports (volume) _.............-- do...-} 108.1 75. 8 77.6 71.7 73.9 78.0 91.2 87.7 86.1 93. 2 102. 0 799.7 102.1 
Trade employment---.-..----.-- d@..-- 141.8 137.0 133. 8 133. 4 135.0 137. 2 138.0 137.5 137.1 135. 9 138.0 138.3 137.3 

Agricultural marketings: 

Oe eee do_..- 101.3 85.7 52.0 32.3 48.1 60. 3 102.6 40.5 76.8 112.4 174.4 96. 5 151.1 
pela Ces So TSE a0... 107.1 88.4 46.3 23.5 40.7 58.5 105.9 33.8 76.5 17.7 196. 5 96.0 166. 2 
pS EERE Pee ae G0.... 75. 2 73. 6 77.9 71.7 81.2 68.1 87.5 70.5 78.3 88.7 75.7 99. 6 83.2 

Commodity prices: 

COE Gr INNES aig eiccinicigcxcnccnccecacnss d0...- 85. 5 83. 6 83.3 83.1 83.1 83.1 83.1 82.9 83.1 83.0 82.9 84.7 85.0 

Wholeshle prtee6..........--- 202 cnnecs- dae....- 81.7 73.3 73. 2 73. 2 73. 2 73.4 73.7 73.3 72.6 72.4 78. 2 79.3 80. 3 

Employment (first of month): 

Combined index-.-------- a 122.7 114.0 108, 1 106. 5 106. 5 104.9 106. 2 113.1 115.8 117.5 119.6 121.7 123.6 
Construction and maintenance 93.8 112.8 96. 4 89.4 94.3 91.6 94.2 115.3 133. 1 146.3 152. 2 131.5 117.6 
| EAE ee eee d 122. 2 110.1 104.3 106.0 107.0 107.1 108. 4 111.4 111.3 112.8 115.3 119.7 122.1 
EE 5, casa becancamnmueekunanl 171.3 163.3 160. 4 160.5 160. 9 157.4 155.8 160. 5 164.1 165. 6 168. 0 170. 3 171.0 
TEE naccudacnacaccucacunmeadanes 132.9 131.7 131.7 129.5 128. 5 131.4 133.2 141.8 147.6 149.8 151.7 136. 1 135. 2 
TEE 5... can wdawamammutannakinGse 144.7 139.7 144.8 131.0 128.9 131.1 135.1 136. 6 137.4 135.5 134.9 138. 6 140. 2 
UP MMIIIUINONE o.oo oceiccnccaedencas 89.7 85.0 79.9 79.4 80.3 79.3 81.4 86. 5 87.6 87.5 90.0 94.8 90. 6 

Finance: 

Banking: 

a = ee mil. of dol_- 3, 057 2, 905 2, 512 2, 050 2, 428 2, 473 2, 839 2, 831 2, 377 2, 390 2, 832 2, 899 2, 930 
Commercial failures®_.._....------- num ber-. 120 71 120 121 89 83 93 132 154 95 
Life insurance sales, new paid for ordinaryt 

thous. of dol_-| 36,692 | 36,475 30, 434 30,879 | 33, 578 28,229 | 33, 657 35, 766 | 32,244 28,558 | 37,117 34,677 | 36,062 

Security issues and prices: 

New bond issues, tota]........-.---- do_...| 76,043 } 86,143 | 139,515 | 54,657 | 128,304 | 151,083 | 210,421 | 112,400 | 73,633 | 113,450 | 50,590 | 268,083 | 60,890 

TI SU a inci asacuncecannns 1926 =100__ 68.8 61.8 62.1 61.9 61.1 63. 62.4 60.1 60. 1 62.9 76.5 71.0 69.6 

- Mpeg cn Stock prices. ........<.<-<+-- do...-} 101.2 106. 8 102. 9 104.1 103.7 96. 2 99. 2 97.0 97.3 94. 2 100. 1 106.0 103. 6 
oreign trade: 
nes, Ee ae thous. of dol__| 101,973 | 69,863 | 70,810 | 58,243 | 70,083 | 650,987 | 80,774 | 77,570 | 76,641 | 76,476 | 82,457 91,419 | 98,490 

lL. eae een thous. of bu__| 34, 412 15, 983 7, 879 5, 746 6, 564 2, 832 13, 655 14, 637 13, 781 10, 273 15, 641 16,849 | 20,635 

pS ea thous. of bb]_- 903 365 380 291 361 275 516 401 403 379 417 444 573 

a See a ett 2 thous. of dol_-| 72,109 | 44,286 | 43,743 | 40,380] 58,381 | 41,908 72,958] 63,709 | 58,580 | 62,708; 73,564 79,053 | 84,561 
ailways 
CUNO acs acccncwcsecnuel! thous. of cars_- 200 178 171 160 191 179 215 195 196 229 295 270 248 
Financial results: 

Operating revenues--__....-- thous. of dol__|_______- 27, 521 23, 798 22,652 | 25,700} 25,191 29,680 | 26,160 | 27,794 29, 774 42,960 | 39,681 |.-...... 

Operating expenses_._.......---..---- Set ese 22,633 | 22,923 | 22,921 | 24,333 | 22,906] 265,261 ‘ , 27,054 | 29,571 | 26,985 |--.....- 

Operating income. ._.......----.----- | ae 3, 597 4382 | 41,490 193 1, 029 3, 190 601 529 1,429 | 12,049 | 11,222 j......-- 
Operating results: 

Revenue freight carried 1 mile... mil. of tons__|-.______- 2, 100 1, 871 1, 707 2, 054 1, 957 2, 431 1,819 2,114 2, 394 4, 800 . | eee 

Passengers carried 1 mile__.--- mil. of pass__|_._._._-. 166 123 122 127 1 1 168 186 180 153 | ee 

Production: 

Electrical energy, central stations 

mil. of kw.-hr_- 2, 535 2, 353 2, 387 2, 214 2, 367 2, 197 2, 333 2, 246 2, 206 2, 293 2, 381 2, 590 2, 607 

ol eee thous. of long tons_- 95 53 58 41 41 46 58 53 60 66 66 86 88 

Steel ingots and castings.............._- a0... 150 79 78 77 96 100 121 108 111 122 124 150 147 

Wren (60P. ence ons thous. of bb]_- 1, 600 1, 052 1, 098 1, 037 1, 194 1,114 1, 192 1, 188 1, 106 1, 382 1, 927 2,090 1, 960 
* Revised. 4 Deficit. 


*New series. Data compiled by Dun and Bradstreet, Inc., have been substituted for those compiled by the Dominion Bureau of Statistics; data beginning January 1934 
appear in table 54, p. 18 of the November 1939 issue. 
Revised series. Data revised for 1937: see table 19. p. 14 of the April 1939 Survey. ' 
Data on life insurance sales revised beginning January 1936. Revisions for 1938 appear on p. 56 of the September 1939 Survey. Earlier revisions will be shown in a 


subsequent issue. Data on value of exports revised beginning 1926; figures not given on p. 56 of the December 1939 Survey will appear in a subsequent issue. 
of volume of exports, revisions are available for 1938-39. Data not given in the January 1940 Survey will appear in a subsequent issue. 


able only on the old basis, 
{See footnote marked with a “‘f’” on p. 94. 
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